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UNITED STATES |
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

. FORM 10-Q
X QUARTERLY REPORT.PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
Forthe quarterly period ended September; 30, 2012
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition-period from to

Commission File No. 000-50028

WYNN RESORTS, LIMITED

(Exact-name of regisirant as specified in its charter)

NEVADA 46-0484987

(State or other jurisdiction of {L.R.S. Employer
incorporation or organization) Identification No.}

3131 Las Vegas Boulevard South—Las Vegas; Nevada 89109
{Address of principal executive offices) (Zip Code)

(702) 770-7555

(Registrant's telephone number, including area code)

N/A

(Former nume, former address and former fiscal year, if changed since last report)

Indicate’by chéck mark whether the registeant (1Y has filed all reports required to be filed by Section 13 or 15(d) of the Securitics' Exchange Act of 1934

during the preceding 12 months (or for siich'shorter period that the registrant was required to file such reports), and (2) has been subject to such filing
requirements for the past 90 days:  Yes B No O

Indicate by check mark whether the registrant has submitted electronically and-posted on its corporate Website, if any. every Interactive Data File
requircd to be submitted and posted pursuant to Rule 405 of Regulation 5-T (§232.405 of this chapter) during the preceding, 12 months (or for such shorter
period that the registrant was required to submit and post such files). Yes E No O

Indicate by check mark whether the registrant is a Jarge accelerated filer, an accelerated filer, a non:acceleraied filer, or a smaller reporting company.
See the definitions of "large accelerated filer," "accelerated filer." and "smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large acceleraied filer B Accelerated filer ] Non-acéeleraiéd filer 3 Smaller reporting company O
Indicai€ by check mark whether the registrant is a shell company (as deﬁncq;in Rule12b-2 of the Exchange Act). Yes O No

Indicate the number of shares outstanding of each of the issuer's classes of common stock. as of the latest practicable date.

Class Outstanding at October 31, 2012
Common stock, 30,01 par value: 100,581,636
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Part [ - FINANCIAL INFORMATION

.Ilem 1. Financial Statements

WYNN RESORTS, LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS
(amounts in thousands, except share data)
(unandited)

September 30, December 31,
2012 1011

-

ASSLTS

Current assets:

[ Cish Tmd CHsH equivalents S__2330937_5_ 1.062,587]
Investment securitics 198.897 122,066

[ RecirablE e 213302 238,490 |
Inventories 65,531 72.061

Prepaid €xpenses and other

32.507 30,048 ]

Total current assets

2.841.284 1,726.452

Propeily and cquipment, Tt

3697692 4865332 ]

Restricted cash and investment securities

iy 193,206 01,501
Inangibics, et 32,410 35,7511
Deferred financing costs, net 73,658 30,372
DeEposiis and Gilier assets 113,883 123,712 ]
Investmens in incensolidated affiliates 4,004 4,376

r Total assets

LIABII

LITIES AND STOCKHOLBERS' EQUITY

S 70362275 6.599.496]

Current liabititics:
b

1

Accounis and construction payables

S 1B6,645 § 171,608

[ Clrrent portion of Iong-erm GebT £.400 407,934 ]
LCument portion of land concession obligation 27,248 13,425

[ Cistomer deposits 595,241 576,011 ]
Gaming taxes payable ' 169,282 177,504
.—_Amdmimdb'cﬁﬁts 96,655 78,107
A.ccrued in:cxes_(- . 71,783 45,989

[ Cthier aeemued liabitines 19939 94,647 |
Construction retention 2,346 4471
[_—Dgfeﬁd'income taxes, net 3,336 3,575
Income taxes payable 1.480 2017

[ Téial current liabilities

1,205,557 1.579:893

Long-term debt

5,781,471 2,809,785

Land concession obligatian 90,303 103,854 |
Otih(ﬂx?g-tcn‘n liabilities 122,878 128,216
Deferred income Tanes, néi 36,718 _ 54,204 |

Total liabilities

7236927 4,676,042

Comiitments and contingencies (NGE 15)

Stockholders’ equity:
[ Preférmed Stack- par value S6.01730.000;,000 Shares auihorized zero shares issucd and outs@nding — — ]
Common stock. par value $0.01; 400,000,000 shares zuthorized:, 111,400,866 and 137,937 088 shaces issued; 100,537,136 and 125,080,998 shares
outstanding - : ; 1,134 1.379

[ Tieasury stock; a1 codi! 12,863,730°and"1 2,856,090 ares

Additional paid-in capital

(1.127947)__ (3.127.036)]
1.257.958 1,177.47)

I_-f-\qcumuliﬁdﬁhcr comprehensive income 3,615 840 |
Retained earmings 276,565 16,368
Téal Winn RESor, Limited stockholders' Tquiiy  a3s_ 2085022
Noncontolling mrerest ' 307.965 131,432

[ Tomlequiiy

‘Total liabilitics and stockholders’ equity

The accompanying notcs are an integral pant of these condensed consolidated financial statements.

3

719300 2.233.454 ]
S 7956227 5 6.899.496
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WYNN RESORTS, LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED ST ATEMENTS OF [NCO\IE
(amuunts in thousands, except per.share data)

The accompanying notes are an integral part of these condensed consolidated financial statements.

4

(l_maudncd)
Three Months Ended Nine Months Ended
September 30, September 30,
2012 2011 2012, 2011
Operating revenues:
~ Casino $  IL0I23N S 1020205 $ 3015510 § 3,108,553
[Rooms 119,635 120,113 362,018 355,492 ]
Food and beverage 156,568 142,891 452 845 419,542
[ Ertertainment, retait and other 101,087 105,530 _ 308.398 _ 306,900 _]
' Gross revenues 1.390,131 1.388.739 4.138,771 4,190,487
[ Less: promotional allowances . {91.636)_ {90.433)_ {273.571) (264.5358)]
Net revenues- 1,298, 493 1,.298.304 3 863 200 3 925 929
Operating cGsts and expenses: o . o - 1
Casino 653,863 679479 1,974,207 1,988,339
[ Rooms : 31,944 31,135 95,193 93.394
Food and beverage 80,652 73.250 235,570 214,203
[ Enteriainment, retail and otber 46,851 52,152 144,647 162,591_]
General and-admidistrative 115,785 107,535 321.512 287,508
[ Provision for doubitful acconnts 5,283 4.324 6,068 18,269 |
Depreciation'and amortization 94 274 100.522 280,142 303:921
| Property charges and other 22721 9.662 36.547 _ 124.070 ]
‘Total operating costs and expenses 1,051,403 1,058,459 3.093.886 3.192.495
Operating income 247092 230845 771314 733434
(Other income (expense):
[ tmerestincome 3,759 2,663 7.507 4,639 _]
Interest-expense, net of t of capitalized interest, (75,082) (57,462) (211,017) (173,956}
[ increase in swap fair value — 4,118 4,930 11,483 )
.___LE‘“_JPE““"SU'SMC“I ofdeht (19,663) — {24,491) —
L___Equity in income from unconsolidated affiliates 190 376 91l 1,242
Other _ 1.249 (85) 936 1,616
— Otlicrincome (expense), net. — (89347)_ | (50390).  (220924)__  (154.976))
Ipcome before income taxes 157,545 189.455 550,390 578458
[_- Benefil {provision) for income laxes 7,626 _ (4.270) 12,483 _ {11.607)]
Netincome L 165,171 185,185 562,873 566,851
[ Tess: Net income anmibutable to noncontrolling imerest (33.136)_ (381122)_ (172.250)_ (143.953)]
Net income attribinable 10.Wynn Resorts, Limited 3 112035 § 127063 % 390663 & 422 898
Basic and diled income per common sharc: - B 17
Net-income attributable to Wyan Resorts, Limiéd:
— Basic 3 1.12_8 1.02_3 3.75_8 3.41_|
~_ Diliited $ L1l s 101§ 3718 3.37
I Weighted average comman shares outstanding; 1
Basic ' 99,871 124176 104,104 123.969
Diluted 100,892 125,860 103,291 125,675 |
Dividends declared per common share: 3 050 § 0.50 § 1.50 § 1.00

Wynn Resorts,.Limited / Wynn PA, Inc. — November 2012
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WYNN RESORTS, LIMITED AND SUBSIDIARIES

(amounts in thousands)
[(unaudited)

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Three Months Ended Nine Months Ended

September 30, September 30,
B 22 2011 W2 200
Net income 165,171_S__185185_5__ 562,873 5. 366,851 ]
Other comprehéhsive income:
[ Foreign currency translation adjustments, net of 1ax 1.263 (2,433) 2.006 (2,:339)]
Unrealized gain'(loss) on available-for-sale securities, net of tax 784 (2.619) 1,709 {2.619)
iiatal comprehensive income 167.218 180,033 566,588 561,343 ]
Less: Comprehensive income artributable to noncontrolling interest (53.654) {56.858) (173.140) (142.701)

Comprehensive income attmbutable 1o Wynn Resorts, Limited

S 113564_3% 123275 S 3034485 419142 ]

The accompanying noles arc an integral part of these condensed consdlidated financial statements.

5
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WYNN RESORTS. LIMITED AND SUBSIDIARIES

‘CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
{amounts in thousands)
(unaudited)

Nine Months Ended
Scptember 30,

. 2012 011
Cash flows from operating activiiies ]
Nel income $ 562,871 S. 566.851
- Adjustments 1o reconcile net income to nei cash provided by operaling activities:
‘Depreciation and amortization 280,142 303,92i
[ Deferred income 1axes (15814 10081 |
Stotk-based compensation 13,704 18,318
[T Excessiax beneftis from stock-based compensation (1.638) (10,331)]
Amortization and write-offs of deferved financing costs and other IR:834 15,016
[T Loss on cxtinguishment of debi 13,116 —
‘Provision for doubtful accounts 6.068 18,269
Propenty charges:and other 35,049 97,150_]
Equity‘in income of unconsolidated affiliates, net-of distibutions 282 83
[ " Increase in swap iair value (4,930} (11,383)]
Increase (decrease) in cash from changes in: '
| Recejvables, net 16,896 (21,248) ]
Inventories-and prepatd expensés-and other '5.216 10.298
[ Accoums payable and accrued expenses 59.438__ 152,125 ]
Net cash provided by operating activitics 989.236 1,149,052
Chash flows from investing activities: ” C S
Capital expenditures, net of constiuetion payables and retention (168.315) (85.804)
[ Restricted Zash and purchase of comporate debt securities (297.781) (,m,gg_sﬂ
Proceeds ffom sale or maturity of corporate debt securities 118:168 37,712
[ Deposiis aud purchase of other assels (3.753) (34,848)].
Proceeds from sale of equipment 551 310
‘ Net cash used in'investing activities T 351130)_ (364.258) ]
Cash flows from financing aciivities: -
[ Proceeds from exercise of stock opiions 1,227 21,029 ]
Excess tax benefits from stock-based compensation 1.638 10,331
[ Dividends paid (134,059) (127,668) ]
Proceeds from issvance of long-tetm debt 1,648:598 -
Purchase of treasury stock oL (6,859
Principal:payments on long-term debt {1.022.108) (163,910)
[ Intdrest raie swap sctilement (2.368) — |
Paymenis of financing costs (44.491) (58)
[ Net cash provided by (uSed in) {inancing activitics T 427326 (267.135)]
Effect of,exchange rate on-cash 2718 (i34)
(ash and cash equivalents: — - T
Increase in cash and cash equivalents 1,068:350 511,525
[ Bulance, beginning of period 1.262.587 1,258.499 |
Balance, cnd of period $ 2330937 S 1.776.024

The accompanying notes are an intcgral part of these condensed consolidated financial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENT OF STOCKHOLDERS' EQUITY

{(amounts in'thoiisands, except share data)

(unaudited) '
Common stock
Accumulated Total
Additional other Wynn Resorts, Lid. Total
Shares Pur  Treasury paid-in,  comprehensive Retained stockholders' Noncontrolling  stockholders'
- . outstanding._ vatue stock caplaai _ income earniags equity ‘interest equity
Balances, funuary 1, 2012 125,080,998_ 51,379 $(1,127,036) $:3,177,471,_S 340_5_36368 S 2089022 5134432 S 2,223,454
Stock redemption (24,549.228)  (24%) —  (1.936,198) - {1.936,443) — (1,936,443)
Net inconte - — — — — 390,663 390,663 172,210 562873 ]
Currency translation adjustment’ . _ _ — 1,450 — 1.450 556 2,006
:E'el unrealiﬁimin\'cstments — _ _ — 1,335 — 1,335 374 1,101-]
Exercise of stock options 42000 — — 1,227 — — 1,227 — 1,227
‘(ZaTceI!a-iion of rostricted stock (2_9;@9) — — —_ — — —- — — l
E’_u_rcfas-e of treasury stovk: -(7.640)' _ 911} _ _ _ ©11) — 91 j’)
CHH dividends _ - — 200 —  (150.466) (150.266) = {150,266))
Excess tax bencfits from stock-based ) .
_compensation ) — — — 1.801 — — 1.801 — 1,801
Stock-based compensation " — 13,457 R 13457 393 13,50 ]
Balances, September 30, 2012 100.537.136  §1.034 'S(1:127.947) §.1,257.958 §$ 3.625 5276565 § 411335 § 307965 § 719,300

The accompanying potes are an integral part of these condensed consolidated financial statements.
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WYNN RESORTS, LIMITED AND SUBSIDIARIES

' NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Organization and Basis of Presentation

Organization

Wynn Resorts, Limited, a Nevadd corporation (together with its subsidiaries, "Wynn Resorts” or the “Company"}. was formed in June 2002 and
completed an initial public offering of its common stock on October 25::2002.

In June 2002, the Company's indirect subsidiary, Wynn Resorts (Macau), S.A. ("Wyna Macau, $.A."); entered into an agreement with the government
of the Macau Spcc:al Administrative Region of the People's Republic of Chma( "Macau' "). granting Wynn Macau, 8.A. the right to consinict and operate one
or more castno gaming properties in Macau. Wynn Macau, S.A.'s first casino resort in Macau is hercinafter referred to as "Wynn Macau.”

The Company currently owns and operates casino hotel resoit properties in Las-Vegas, Nevada and Macau. In Las Vegas. Nevada, the Company owns
Wynn Las Vegas, which opened on Apri] 28, 2005 and was expanded with the opening of Encore at Wynn Las Vegas on Décember 22, 2008 ("Wynn Las
Vegas" or the "Las Vegas Operations™), In-Macau, the Conipany owns Wynn Macau; which opened on September 6, 2006 and was expanded with the
opening of Encore at Wynn Macau on Aprit 21, 2010 ("Wynn Macau" or the "Macau Operations”).

In Octobér 2009, Wynn Macau, Limited. an indirect wholly ownedsubsidiary of the.Company and the devcloper, owner and operator of Wynn Macau,
listed its ordinary shares of common stock on The Stock Exchange of Hong Kong Limited. Through an initial public offering, including the over allotment,
Wynn Matau, Lirnited sold 1,437,500,000 shares (27.7%) of its common stock.

Basis of Presentation

The accompanying condensed consolidated financial statemenis include the accounts of the Company and its majority-owned subsidiaries. Investments
in the 50%-owned joint ventures operating the Ferrari and Mascrati automobile dealership and the Brioni mens' retail clothing store inside Wynn Las Vegas
are accounted for under the equity method. All significant.intercompany accounts and’ transactions have been eliminated. Certain amounts in.the condensed
consolidared financial staiements for the previous periods have been réclassified to be consistent with the current period presentation. These reclassifications
had no effect on-the previotusly reported net incame.

ceurities and Exchange Commission'("SEC™). Certain information and footnote disclosures normaily included in'financial statements prepared in accordance

vith accounting principles generally accepted in the United States of America have becn condensed or. omitted pursuant to such rules and regulations,
althoug,h the Company believes that the disclosures herein are adequate to make the information presented ndt misleading. In the opinion of management, all
adjustments (which include only normal recurring adjustments) nccessary for a fair presentation of the results for the interim periods have been made. The
results for the thre¢ and nine months ended September 30, 2012, are not necessarily indicative of resitlis to be expected for the full fiscal year. These
«condensed consolidated financial statements should be read'in conjuriction with the consolidated financial statements and notes thereto in the Company's
Annual Report on Form 10-K for the year ended December 31, 2011,

The accompanying condensed consolidated financial statements:have been prepared by the Company pursuant to the rules and regulations of the
o
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2, Summary of Significant Accounting Policies

. Cush and Cash Equivalents

Cash 2nd cash equivalents are comprised of highly liquid investments with purchase maturities of three months or less. Cash equivalents are carried at
cost, which approximates fzic value. Cash equivalents of $1.7 billion and $545° aillionat Scptembcr 30, 2012 and December 11, 2011, respectively, were.
invested in time deposits, money-market-accounts and commercial paper. in addition, the Company held: bank deposits and cash on hand of approximately
5638 million and $717.5 million as of Seplember 30,2012 and Detember 31, 201 I, respectively.

Restricted Cash and Investmem Securities

Restricted cush consists primarily of certain procceds of.the Company S ﬁuancmg activities that are restricted by the agreements governing the
Company's dcbl instrumeats for the payment of certain Cotai related constriction and’ developmem costs. Restricied cash balances totaled approximately
S1351.8 million at September 30, 2012, substantially all of which were invesied in.time deposits. There was no restricted cash at December 31, 2011.

Investment securities consist of short-term and long-term investments in domestic and foreign corporate debt securities and commercial paper. The
Company's investment policy limits the amouns of exposure.to any one-issuer with the, objective of minimizing, the potential risk ofpnnmpal loss.
Management determines the appropriate classificatien (hetd-to- matumv/avalfablc for-sale} of its securities at the time of purchase and reevaluates such
designation as of each balance shect date. The Company's current.invesiments arc reported a1 fair value, with unfealized gains and losses, net of tax, reported
in other comprehensive income. Adjustments are made for amortization'of prémiums and accretion of discounts to maturity comptited under the effective
interest method, Such amortization is included in interest income together with realized gains and losses and the stated interest on such securities.

Accounts Receivable and Credii Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of casino accounts receivable. The
Company issues credit in the form of "markers” to-approved casino customers following investigations of creditworthiness. At Septcmber 30, 2012 and
December 31, 201 1, approximately 79% and 84%, fespectively, of the Company's markers were due from customers residing owtside the United States,
primarily.in Ab_lﬂ Business or economic conditions or other significant events in these countries could affect the collectibility of such receivables.

Accounts receivable, including casine and hotel receivables.,.are typically non-interest bearing and are initially recorded at cost. Accounts are written
off when management deems thém to'bé uncéllectible. Recoveries of accounts previously written off are recorded when received. An allowance for doubitful
accounts is maintained to reduce the Company's receivables to their estimated carrying amount, which apprommates fair value. The zllowance is estimated
.based on specific review of customer accoums as well as management's expericnce with- collection trends in'the ¢asino industry and-current economic and

’msmcss conditions. In June 2012, the Company recorded an adjustment to its reserve estimates for casino accounts receivable based on the results of
historical collecuon patterns and current-collection trends. For the nine months cnded Septembcr 30,2012, this adjustment benefitted operating income by
$30.9 million and net income attributzble to Wynn Resorts, Limited by $23.3 mlll:on (or $0.22 per share ona ful]y diluted basis).

Inventories

Inventorics consist of retail, food and beverage items,.which are stated at the lower of cost or market value, and certain operating supplies. Cost is
determined by the first-in, first-out, average and specific. identification methods..

.'9
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Revenue Recognrition and Promotional Allowances

. Casino revenues are measured by the aggregate net difference between g  gaming wins and losses, with liabilities recognized for funds deposncd by

customers before gaming play occurs and for chips in the customers' possession. Cash discounts, other cash incentives refated to casino play and commissions
rebated through _]unkels 10 customers are recorded as a reduction 1o casino revenue: Hotel, food and beverage; entertainment and other operating revenues are
recognized when services are performed. Entertainment, retail and other revenue includes rental income which is recognized on a time proportion basis over
the léase term. Commgem renial incorne is recognized.when'the nght to receive such rental income is established according to the leasc agreements. Advance
deposits on rooms and advance ticket sales are recorded as customer deposits until:services are pmwded to the custoimer.

Revenues are recognized net of centain sales incentives which'are required 1o-be recorded as-a reduction of revenue; consequently, the Company's
casino revenues are reduced by discounts and commissions, and points eamed in the player's club loyalty program.

The retail value of accommodations, food and béverage, and other $érvices furnished to guesis without charge is included in gross revenues and then
deducted as promotional allowances. The estimated cost of providing such promotional alldwances i$ primarily included in casino expenses as follows
{amounts in thousands):

Three Months Ended Nine Months Ended
September. 30, September 30,
] 2012 2011 2012 2011
Rooms 5 13.647____S 13,0808 39845 S 39,169 ]
Food and beverage - 26,188 26.356 30,271 77,551
Entertainment, retail and other 4803 4183 13,498 12,509 ]
8 44,638 8 43624 8 133614 § 129,229

Gaming Taxes

The Company is subject to 1axes based on gross gaming revenue in thc jurisdictions in which it operatcs, subject 1o applicable jurisdictional
adjustments. Thiese gaming taxes are an assessment on the Company’s gaming revenue and are recorded as an expense within the "Casino"” line item in the.
accompanying Condensed Consolidated Statements of Incomé. These taxes totaled appm\(lmalely $448.6 million and 5472.9 million for the three months
ended September 30, 2012 and 201 1, respccuvcly These taxes totaled approxtmale!y $1:356.2 million and $1,383.7 million for the nine months ended
Seplember 30, 2012 and 2011, n:Specmcl).

o Advertising Costs
The Company éxpenses advertising costs the first time the advertising takes place and such’costs are primarily included in general and administrative
expenses. Advertising costs were 53,5 million for both the three months ended September 30, 2012 and-201 1. These costs totaled approximately $16.8 million
and $12.9 million for the nine months ended Seplember 30,2012 and 2011, Tespectively,

Fair Value Measurements

The Company measures certain of its financial assets and liabilitics, such as cash equivalents; available-for-sale securities and interest rate swaps. at fair
value on a recrring basis pursuant to accouming standards for fair value measurements. Fair value is the price that would be received 1o sel! an asset or paid
to transfer a I1abllny in an orderly transaction-between market participants at the measurement date. Thes¢ accounting standards establish a three-tier fair
value hierarchy, which prioritizes the inputs used in measuring fair value. These tiers include: Level 1. defined as observable inputs such as quoted prices in
active markets; Level 2,

10.
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defined as inpuis other than quoted prices in active markets that are vither directly or indifectly observable; and Level 3, defined as unobservable inputs in

‘xrhich little or no market data exists, therefore requiring an entity to develop its 6wn assumptions.

"The following table presents-assets and liabilities carried at -fair valuc.(amounts in thousands):

Fair Value Measurements Using:

Quoted
Market
Prices in Other
Total Active Observable Unobservable
Carrying Markets Inputs [nputs
Value (Level 1) {Level 2) {Level 3)
" s of Sepiember 30, 2013
Cash equivatenss . S 1692901 S 008046 § 784855 S —
Restricted cash and available-for-sale securities 3 392103 S 151,776 __5 240327 § — 1
As of December 31, 2011 N
Cash equivalents $ 545,045 % 363,104 S 181,941 § ]
Interest rate swips $ 7298 S — 8 7298 8
Available-for-salt securities 5 213,567__S — 8 213,567 § — 1

Recently Issued Accounting Standards

In July 2012. the Finanéial Accounnnﬂ Standards Board ("FASB") issued an‘accounting standards update that is inténded to simplify the guidance for
testing the decline in the realizable value (1mpa1rmem) of indefinite-livéd intangible asseis other.than goodwill. The update allows for the consideration of
qualitative factors in determining whether it is necessary {o perform quantitative impairment tests. The effective date for this update is _f'or the years and
interim-impairment tests performed for years beginning after Séptember 15, 2012, This update is not expected to have a material impact on the Company's

financial statemnenis.

3. Earnings Per Share

Basic carings per share ("EPS") is computed by dividing net income attributable to Wynn Resoris by the weighted average number of shares
outstanding during the period. Diluted EPS reflects the addition of potentially. dilutive securities, which for the Company include stock options and nonvested

ancellation of 24,549,222 common shares on February 18, 2012, from a former stockholder anid related party as described in‘Notes 9 and 15.

oqmck The “c1ghted average common shares ouistanding decreased for the three and nite months ended Septcmbcr 30, 2012, due to the redemption and

The weighted average number of common and commeon equivalént shares used in-the calculation of basic and dituted EPS consisted of the following

{amounts in thousands);

Three Months Ended

Nine Months Ended

September 30, September 30,
_____ 2012 w01 2012 2011
Wc Zhied avcragc common shares outstanding (used 1 calculation of basic. eamnings per. sharc) 99,871 124,176 104,104 123&5_9j
Potent:a! dilution from the assumed exercise of stock options and nonvested stock 1 021 ©1.684 1.187 1.706

Eelehtcd average common and common equivalent sharcs outstanding (used in calCulation of dilted earnings per
sharc)

l00892 125,860 _ 105:291 _ 175675]

Anti-dilutive stock options excluded from the calculation of diluted eamnings per share
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4, Comprehensive [ncome
. The following table presents the changes by component in° Accumulated Other Comprehensive Incote of the Company (amoéunts in thousands):

Accomulated

Foreign Unrealized other
currgncy gainfloss on comprehensive
I trunslation securitics income
December-31, 2011 g 2,409 _ % (L,569)_S 840_]
Current period other comprehensive income 1.450 1 335 2.785
September 302012 S 3859 s — pa_§  — 3625]

5. Supplemental Disclosure of Cash Flow Information
In Februgry 2012, the Company redeemed and cancelled 24,549,222 shares of- common stock from a former stockholder and related party with the
issuance of a $1194 billion promissory note due in 2022. For détails of this transaction see Note$ 9 and 5.

Interest paid for the ninc months ended September 30, 2012 and 2011, totaled approximately §179.9 million and $177.2 million, respectively.
Capitalized interest was $1 million for the nine months ended Septcmbcr 30, 2012. No interest was capitalized during the nine months ended September 30,
2011

For.the nine months ended September 30, 2012 and 201 1, capital expenditures included an increase of $6.9 million and $16.8 million, respectively, in
construction payables and retention.

6. Investment Securities

Investment securities consisted of the following (amounts in thousands);

Available-for-sale securities

Fair value
Gross Gross ' {net
Amortized unrealized unrealized tnrr_\'ing
cost gains losses amoeunt)
&S@pumber 30, 2012 - ' — B
_ omestic and foréign corporate bonds $ 205997 °§ 140§ (496) 5 205,641
Commcrcial paper _ 34.688_ 8__ (10y__ 34.686_]
$ 240,685 S 148§ (506) § 240,327
‘December 31, 2011 - - - 7
Domestic and foreign corporate bonds S 196986 % 0 S (2.070) S 194,936
Commercial paper 18.651 1 (21)__ 18.631 _]
$ 215637 § 21§ (2091 § 213,567

For investments with unrealized losses as of Septcmber 30, 2012-and December 31, 2011, the Company has determined thiat (i) it does not have the
intent (o sell any of these investments, and (ii) it is-not likely 1hai the Campany -will be rcqmrcd to sell thesc investments prior 1o the recovery of the amortized
cost. Accordingly, the Company has determined that po other-than- -temporary impairments exist at the réporting date.

The Company obtains pricing information in detenmmng the fair. value of its available- for-sale securities from independen: pricing vendors. Based on.
management's inguiries, the pricing vendors use various pricing models consistent with what other market participants would use. The assumptions and inputs
used by the pricing
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vendors are derived fromi market observablé sources including: reported trades, broker/dealer quaotes; issuet spréads, benchmark corves, bids, offers and other

ruidance and to confirm that the securities-arc classified properly in the fair value hicrarchy. The Company compares the pricing received from its vendors to

.:narkct-rclated data. Each quarter, the Company validates the fair valué priciniz methodédlogy to determine the fair value consisient with applicable accounting

independent sources for the. same or similar sccurities and no adjustment to such-prices have resulted.

The amortized cost and estimated fair value of these investment securities at September 30, 2012, by contractual matunity, are as follows (amounts in

thousands):
Amortized
cost Vair valuee
A vailable-for-sale securities: ]
Due in one year.of less 5 199,066 $ 198.897
e after one year through two years 41.619 41,430 _]
$ 240.685 S 240,327
7. Receivables, net
Receivables, net consisted of the following (amounts in thousands):
September 30, December 3,

. 2012 011
Casing 3 245774 s 264,034 l
!‘litfl . . 15,376 20,790
Retail leases and other 43482 45520 _]
. —_—n 309,632 330,344 .
1655 allowance for doubtful accounts (963107 (91.854)_|

$ 213322 § - 238490
8. Property and Equipment, net

Property and equipment, net consisted of the following (amounts in thousands):
. September 30, December 31,

. 2012 o 2011
Land-and improvements s 732:136 $ 730,335 !
Buildings and improvements 3,796.697 3.777.612
Airplanes _ i 71,436 77.436 ]
Furniture, fixtures and equipment 1,638,682 1,655,655
Leasenold imterests  land 316577 316,437 ]
Construction in progress 101.589 28477
[ o 6es3li7 - _ 6,585,952 |
Less: accumulated depreciation {1.965.425) {1.720.620)
[ s 46976928 — 4865332 ]
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9. Long-Term Debt
‘ Long-term debt consisted of the following (amounts in thousands):

September 30, December 31,

1012 2011

7 7/8% Wynn Las Vegas First Mortgage Noles, due I\m ember T, 2017, nct of original issue; d:scount of $7.691 at September 30. ]
L2012 and $8,578.at December 31, 2011 S__ 492309 S 491,422,
7 7/8% Wynn Las Vegas First Mortgag,e Notes, due'May 1. 2020, net of oniginal issuc discount of $1,673 at Scpiember 30, 2012

and 31,789 at D 'December 31 201! ) 350,337 350,229
T W\"nn Las \"cgas First Mons_.,aoe Notes, due August 13, 2020 1,320,000 I,320,00()_]
5 3/8% Wynn Las Vegas Fitst Mortgage Notes, dué March' 15,2022 500,000 —
Wyan tas Vegas Revolving Credif Facility, duc July 13, 2013, interest at LIBOR plus 3% — — ]
Wynn Las Vegas Revolving Credit Facility, due July 17, 2015; interest at LIBOR plus'3% ) — —
Wyn.n Las Vegas Term.l.oan Facilily, due August 15, 2013; interest ar-LIBOR plus 1.875% — 40,262 ]
Wyrm Las VCj:,aS Term Lozn Faclllry, due August 17, 2015 interest ar LIBOR. plus 3% — 330,605

Wynn Macau Senior Term Loan Facilities (a5 amended July 20123, die July 31, 201 7.and July 31,2018 interest at LIBOR or
[_I-IIBOR Plus_1.75%-2.50%, nct of orizinal issué, dmcoum ‘0f $3,904at September 30, 2012 749,132 —
Wynn Macau Senior Term Loan Facilities {as amended June 20_07)_ due June 27, 2014; interest at LIBOR or HIBOR plus

V25%-1.95% e ) — 477,251
Wynn %}ag:g%;enior Revolving Credit Facilities, (as-amended July 2012) due July 31, 2017; interest at LIBOR or HIBOR plus

1.75%:2.50% — —
Wyiin Macau Senior Revolving Credit Facility, due June 27, 2012; interestat LIBOR or HIBOR plus'1.25% — 150,400
Redemption Price Promissory Note with former stockholder and related party, due February 18, 2022; inferest at 2% 1,936,443 T
$42 million Note Payable, due April 1, 2017; interedt at LIBOR plus 1.25% 34.630 35.350
$32-5million Nofe Payable; due August 10, 20127 interest at LIBOR plis [-15% — 22.208 ]

- 5:782,871 3217719

Current portion of long-term debt (1.400). (407.934)

8§ 5781471 S 2.809.785

5 3/3“ o Wvan Las Vegas First Mortgage Notes:

On March 12,2012, Wynn Las Vegas, LLC and Wynn Las.Vegas Capital Corp: (iogether the "Issuers”) issued, in a private offering, $900 miilion
ggregate pnnc:pal amount of 5 Is% First Mortgage Notes due 2022 (the "2022 Notes") pursuant to an Indenture, dated as of March 12, 2012 (the "2022
Indéntire!). A portion of the proceeds were used to repay all. {AMOUnts: outstanding under the Wynn Las Vegas term loan facilities. In October 2012, the
Issuers commenced an offer-to éxchange all of the 2022 Notes for notes registered.under the Securities Act of 1933, as amended. The exchange offer closed
on November 6,2012.

The 2022 Notcs will mature on March 15, 2022 and bear interest at the rate of 5 3lg%_per annum. The Issuers may redeem all or a portion of the 2022
Notes at any time on or after March 15, 2017, at'a premium decreasing ratably to zero, plus accrued and unpaid interest. In addition, pfior to March 15, 2015,
the Issucrs may redeem up Lo 35% of the agpgregate principal amount of the:2022 Notes-with the net proceeds of one or more qualified equity
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contributions made to the.Issuers by their parént, Wynn Resorts, Limited. [f the Essuers undergo 2 change of control, 1hey must-offer to repurchase thé 2022

Notes at 101% of the principal amount, plus accrued and unpaid interest, if the Issuers sell cerizin assets or suffer.an event of loss, and the Issuers do not use
‘he sale or insurance proceeds for specified purposes, they must offer to repurchasc the 2022-Notes at 100% of the prmc:pal amount, plus accrued and unpaid

interest, The 2 '702r2 Notes are also subject to mandatory redemption requirements imposed by gaming laws and regulations of gaming authorities in Nevada.,

As described in Note 15 of the Condensed Consolidated Financial Statements, Elaing Wynn has submitted a cross claim against Steve Wynn and Kazuo
Okada. The indentures for the Wynn Las Vegas, LLC 2022 Notes and Existing Notes {the "Indcnrurcs“) provide that if Steve Wyunn. together with cerlain
related parties, in the aggregate benefi cially 0wns a lesser percentage of the - outstanding common stock ‘of the Company than are beneficially owned by any
other person. a change of ¢ontrol wili have occurred. If Elaine Wynn prevails-in her cross claim, Sieve Wyun would not beneficially own or control Elaine
Wynn's shares and a change in control may result under the Company’s debt documents.

The 2022 Indenture contains covenants limiting the Issuers’ and the lssuers' restricted subsidiaries’ ability to: pay dividends or distributions or
repurchase equuy incur additional debr; make investments; create liens on assets to secure debt; enter ifito transactions with affiliaies; issue stock of, or
member's interests in. subsidiaries; enter into sale- teasehack transactions; engage in other businesses; merge.or consolidate with another company: transfer
and sell assets; issue dquuahﬂcd stock; create dividend and other payment restrictions affecting subsidiaries; and designate restricted and unrestricted
subsidiaries. These covenants are subjectto 2 number oflmponam and significant limitations, quahﬁcations and exceptions.

The 2022 Notes rank pari passu in right of payment.with thc Issuers' outstanding 7 fs% First Mortgage Notes due 2017 (the "2017 Notes"), the 7 lg%
First Mortgage \Iotes due 2020 ("7 fs% 2020 Notes") and the 7 /4% First Mortgage Notes due 2020 (the "7 /5% 2020 Notes" and, together with the 2017
Notes and the 7 /"% 2020 Notes, the "Existing Notes").

On September 17, 2012, the Wynn Las Vegas Credit Agreement was ferminated as discussed below, and in accordance with the respective indentures,
the liens on the' assets of Wynn Las Vegas and its subsidiades securing, and the subsidiary. guarantees of, the 2022 Notes and the Existing Notes were
released. The 2022 Notes and the Existing Notes are unsecured, except by;a pledge of the equity interests of Wynn Las Vegas, granted by its parent, Wynn
Resorts Holdings, LLC, and-are not guaranteed by any of the Wynn Las Vegas subsidiaries.

Wynn Las Vegas Revolving Credit Facilities

On March 12, ’0f2 Wynn Las Vegas entered into an eighth amendment ("Amendment No. ") to-its Amended and Resiated Credit Agreement, dated
as of August 15, 2006 (as amcnded the "Wynn Las Vegas Credit Agreement"). Amendment No: 8 amended the Wynn Las Vegas Credit Agreement to,
amonyg other things, permit the issuance of the 2022 Notes. Concurrently with the issuance of the 2022 Notes, Wynn Las Vegas, LLC prepaid ail term loans
under the Wynn Las Vegas Credit Agreement, terminated all of its revolving créditcommitments that were due to-expire in 2013, and terminated all but $100
million of its revolving credit commitments expiring in 2015. In corinection with this transaction, the Company expensed deferred financing fces of 54.%

°m[1mn all related to the Wynn Las Vegas term loan and revolving credit facilities.

On Septémber 17, 2012, Wynn Las Vegas terminated the Wynn Las Vepas'Credit Agreement. No loans were outstanding under the Wynn Las Vegas
Credit Agreement at the time of termination. Prior to such termination, certain lesters of credit in which lenders had participaied pursuant to the Wynn Las
Vegas Credit Agreement were reallocated to 2 separate, unsecured letter of credit facility provided by Deutsche Bank, A.G. Wynn Las Vegas did not incur
any early termination penakties rélated to the termination.

In connection with the termination, the Company expensed $2 million of previously deferred financing costs and third party fees related to the Wynn
Las Vegas Credit Agreement.
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Wynn Macau Credit Facilities

.‘ During the nine months coded September 30, 2012, the Company repaid 5150.4 million of borrowings under the Wynn Macau Senior Revolving Credit
Facility. On June 27, 2012, the Wynn Macau Senicr Revolving Credit Facility matured with an outsianding balanee of $0.

On July 3[ 3012, Wynn Macau, S.A., amended and restated its credit facilities, dated September 14,2004 (as so amended and restated, the "Amended
Wynn Macau Credn Facilities™), and appomted Bank of China Limited, Macau Branch as intercreditor agent, facilities agent and security agent. The
Amended Wynn Macau Credit Facilitics and related agreements took cffcct on July-31, 2012 and expand availability under Wynn Macau S.A.'S sentor secured
bank facility to USS2.3 biltion equivalent, consisting of a US$750 miltion equivalent fully funded senior.secured term loan facility and a USS1.55 billion
equivalent senior secured revolving credit facility, Wynn Macau, $.A. also has the ability to upsize the total senior secured facilities by, an additional US$200
million pursuant to the terms and provisions of* the:Amended Wynn Macau Credit Facilities, Bormwmgs ‘under.the Amended Wynn Macau Credit Facilities,
which consist of both Hang Kong Dollar and United States Dollar tranches, were used 1o refinance Wynn Macau S.A's existing indebtedness, and will be
used to {und the'design, developmient, construction'and pre-opening cxpenses.of Wynn Cotai and for general corporate purposes.

The term ioan facility matures in July 2018, and the revolving credit-facility. matures in July 2017. The principal amount of the term loan is required to
be repaid in two equal installments in July. 2017 and July;2018. The senior sceured facilities bear intérest for the first six:months afier closing at LIBOR or
HIBOR plus a margin of 2.50% and thereafter will be subject to LIBOR or HIBOR plus a margin of between 1:75% to 2.50% based-on Wynn Macau, S.A's
leverage ratio.

Borrowings under the Amended Wynn Macau Credit Facilities are guaraniéed by Palo Real Estate Company Limited ("Palo™), a subsidiary of Wynn
Macau, 5.A., and by certain subsidiaries'of the Company that own equnty interests in Wynn Macau, 5.A., and are secured by substantially ail of the assets of
Wynn Macau, S.A., the equity interests in Wynn Macau, S.A. and substaritiall¥ all of the assets of Palo.

In connection with amending the Wynn Macau Credit Facilities, the Company expensed:$[7.7 million and capitalized $32.9 million of financing costs.

Redemption Price Promissory Note

Based on'the Board of Directors' finding of "unsuitability,” on February 18,2012, the Company redeemed and cancelled Aruze USA, Inc.'s 24,549,222
shares of Wynn Resonts’ common stock, Following a ﬁndmg of "unsuitability," Wynn Résorts’ articles of incorporation authorize redemption of the shares
hcld by unsuitable persons at a "fair \aluc redemption price. The' Coinpany cngaged an mdcpendem financial advisor to assist in the fair value caleulation
and concluded that a disconnt 16 the then current trading price was appropriate because of, among other things, restrictions on most of the shares which are
subject to the terms of an existing stockholder agreement, Pursuant to thé articles of.incorporation, the Company issied the Redemption Price Promissory
Note to Aruze USA, Inc.; a former stockholder and related party, in redemption of the shares. The Redemption Price Promissory Note (the "Redemption
Note") has a pnnctpal amount of $1.94 billion, matures .on February 18, 2022 and bears interest at the rate of 2% per annum pavable anhually in arrcars on
cach anniversary of the dite of the Redemption’ Note. The Company may, itvits sole and‘absoliste discretion, at any time and from time to time, and without
penalty or premium, prepay the whole or any portion of the principal or interest due under the Redemptlon Note. In no instance shail any paymeni obligation
-under the Redemption Note be accelerated except in the sole-and absolute discrétion of the Company or-as specifically mandated by Jaw. The indebtedness

evidenced by the Redempnon Note is and shall be subordinated'in rlght of] payment, to ilic extent and in the manner provided in the Redemption Note, to the
prior payment in full of all exisiing and future obligations of Wynn Resonts and any of its affiliates in réspect of indebtedness for borrowed money of any kind
or nature,

The Company has recorded the fair value of the Redemption Note.at its estimated present value of approximately $1.94 billion in accordance with
applicable accounting guidance. In determining this fair valug,
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the Company considered the stated maturity of the Redemption Note, its stated interest rate, and the uncertainty of the related cash flows of the Redemption
Note as well as the potential effects of the following: uncertainties surrounding the potential outcome and timing of pending huaauon with Aruze USA, Inc.

.sec Note'15); the outcome of on-going investigations by the Nevada Gammg, Control Board; and other. potential legal and regudatory actions; In addition, in
the furtherance of various future business objectives, the Company considered its ability, at its sole option. to prepay the Redemption Note at any time in
accordance with its terms without penaity. Accordingly, the Company reasonably determined that the estimated life of the Redemption Note could be less
than the contractual life of the Redcmpuon Note. When considering the-appropriate rate of interest 10 be used to determine fair value for ACCOUN!ing purposes
and-in light of the uncertainty in the timing of the cash flows, the Company used observable inputs from a range of trading values of financial instruments
with lives similar to the estimated life of the Redemptwn Note. As a result of this analysis, the Company concluded the Rcdempuon Note's stated rate of 2%
approximated a market rate.

Debt Covenamt Compliance

As of September 30, 2012, management believes the Company was in compliance with all debt covenants.

Fuir Value of Long-Term Debi

The net book value of the Company's outstanding first mortgage notcs was approximately $3.1 billien and $2.2 billion at September 30, 2012 and
December. 31, 2011, respectively. The estimated fair value of the Company's outstanding first morigage notcs, based on-recent trades (using level 2 inputs),
was approxl.matcly $3.3'billion and $2.4 billion at Scptcmbcr 30, 2012 and Decermber 31, 2011, respectively. The net book value of the Company's other debt
instruments, exc]udmg the Redemption Note, was approx1matelv $783.8 miltion and $1.1 billion at September 30, 2012 and December 31, 2011, respectively.
The estimated fair value of-the Company’s other debt i instruments was approximately $750:1 million and $1 billion at September 30, 2012 and December 31,
2011, respectively. The estimated fair value of the'Redemption Note was approximately $1.94 billion at September 30, 2012.

10. Interest Rate Swaps

The Company has entered:into floating-for-fixed interest rate swap arrangements in order to manage inierest rate risk relating to cenain of its debt
facilities. Thcsc interest rite swap agreements modn"y the Company s exposure to interest rate Tisk by converting a portion of the Company's floating-rate debt_
to 2 fixed rate. These interest rate swaps essentially fixed the interest rate at the percentages noted below; however, changes in the fair value of the interest
rate swaps for each reporting periad have been recorded as an-inerease/decrease in swap fair value in the’accompanying Condensed Consolidated Statements
of Income. as the interest rate swaps do not qualify for hedge accounting.

The Company measured the fair valuc of its interest ratc svaps on'a recurring basis pursuant to accounting standards for fair valuc measurements. The
Company utilized Level 2 inputs as described in Note 2 to determine fair value. The fair value approximates the amount the Company would pay if these
pontracts were settled at the respective valuation dates. Fair value is estimated based upon current, and predictions of future, interest rate-levels along a yield

curve, the femaining duration of the instruments and other market conditions, #nd therefore. is'subject to significant estimation and-a high degree of variability
and fluctuation between periods. The fair value is adjusted to reflect the impact of credit ratings of the counterparties or the Company. as applicable. These
adjiistments resulted in'a reduction in-the fair values as compared to theif scitlément values. As of December31, 2011, the interest rate swap liahilitics of $7.3
million were included in other curreni accrued liabilities.

Wynn Las Vegas Swap

In June 2012, the Company iermingted its Wynn Las Vegas swap for 2 payment of $2.4 million. As of December 31, 2011, the liability fair value of this
.interest rate swap was approximately 54.6 million.
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Wynn Macau Swaps

0 In June 2012, the Wynn Macau swap matured. As of December 31, 2011, the liability, fair valuc of this interest rate swap was approximately $2.7
million.

On September 28, 2012, the Company entered into two interest rateswap agreements intended to hedge a portion of the underlying interest rate risk-on
borrowings under the Amended Wynn Macau Credit Facilities. Under the two swap agreements, the Company pays a fixed interest rate of 0.73% (excluding
the applicable interest margin) on notional amounts corresponding to borrowings of HK$3.95 billion {(approximately USS309.3 million) incurred under the
Amended Wynn Macau Credit Facilities in exchange for réceipts on the same amount at a variable interest rate based on the applicable HIBOR at the time of
payment. These interest rate swaps {ix the all-in interest-rate on-such amounls at 2:48% to 3.23%, These interest rate swap agreements mature in July 2017,

11. Related Party Transactions
Related Parly Share Redemption

Based on the Board of Directors' finding of "unsuitability,” on February 18, 2012, the Company redecmed and cancelled Aruze USA, Inc.'s 24,549,222
shares of Wynn'Resorts' commeon stock. Following a fndmg of "unsuitability,” Wynn Resons' articles of incorporation authorize redemption of the shares:
held by unsuitable persons at a "fair value" redemption price. The Company engaged an independent financial advisor 1o assist in the fair value calculation
and concluded that 2 discount to the then current trading price was appropriate because of ramong other things. restrictions on most of the shares which are
subject to the terms of an existing stockholder agreement. Pursuant to the articles of incorporation, the Company issued the Redemption Noie o Aruze USA,
Inc., a-former stockholder and related party, in redemption of the sharés.

Amounts Due to Officers

The Company periodically provides services to Stephen A. Wynn, Chairman of the Board of Directors and Chief Executive Officer ("Mr. Wynn"}, and
certain other officets and directors of the Company, including household émployees, construction work and other personal services. Mr. Wynn and the other
officers and directors have deposits with the Company to prepay any.such.items, which are replenished on an ongoing basis as nceded. As of September 30.
2012 and December 31, 2011, Mr. Wynn and the other officers and directors had a net deposit balance with the Company of approximately $0.7 million and
$0.4 miliion, rcspeclwcly

Villa Suite Lease

On March 18, 2010, Mr. Wynn and Wynn Las Vegas eatered into an Amended and Restated Agreement of Lease (the "SW Lease") lor a villa suite to
serve as Mr. Wynn s personal residence. The SW-L.ease amends and restates a prior lease. The SW Lease was approved by the Audit Committee of the Board
.3( Directors of the Company. The term of the SW Lease commenced as of March.I, 2010 and runs concurrent with Mr. Wynn's employment agreement with
he Company; provided that either party may terminate on 90 days notice. Pursuant i the SW Lease, the-rental value of the villa suite is treated as imputed
income to Mf. Wynn, and is equal o the fair market value of the accommodations prO\'ldcd Effective March 1, 2010, and for the first two years of the term of
the SW Lease, the rental value was:$503.831 per year.. ‘Effective March, 1, 2012, the femal value is $440,000 per year based on the current fair market value as-
established by the Audit Committee of the Company in reliance upon the opinion of an mdcpenden: third-party appraisal. The rental value for the villa suite
will be re- -determined every two years during the term of the. lease: by'the Audit Committee, with the assistance of.an independent third-party appraisal.
Certain services for, and maincnance of, the villa suite are included in the rental, as well as the use of minimal warehouse space a1 Wynn Las Vegas.

The "Wynn" Surname Rights Agreement

On August 6, 2004, the Company entered into agrecments with Mr. Wyna that confirm and clarify the Company's rights to use the "Wynn" name and
Mr. Wynn's persona in connection with its casino resorts. Under
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the parties' Surnamc Rights Agreement, Mr. Wynn granted the Company an‘exclusive, fully.paid-up, perpetval, worldwide license 10 use, and to own and
regisicr tmdemarks and service marks incorporating the "Wynn” name for casino resorts and related businesses, together with the right to sublicense the name

‘md marks to its afﬁhates Under the parties’ Rights of Publicity License; Mr. Wynn granted the Company the exclusive, royalty-free. worldwide right 10 use
his full name, persona and related rights of publicity for casino resorts and related businesses, together with the ability 1o sublicense the persona and publicity
rights to its affiliates, until October. 24, 2017.

12. Property Charges and Other

Property charges and other consisted of the following (amounts in thousands):.

Three Months Ended Nine Months Ended
Sepicmber 30, September 30,
i 2012 1 2012 2011
Donation o University of Macan 5 965 S 1033 S 31055 108.516]
Loss.on show cancellation 6,056. — 6,056 1378
Net oss on assets abandoned. retired for remodel or sold 15700 8629 27,386 14176 ]

$ 22,721 % 9662 S 36547 $ 124,070

Propeny charges-generally include costs related to the retirement of assets for-remodels and asset abandonments. Property charges and other for the
three and nine months ended September 30, 2012, included a remodel of a Las Vegas restaurant. charges associated with the termination of a Las-Vegas show
which will end its run ir November.2012 and miscellaneous renovations and abandonments at our resorts. Property charges and other for the three and nine
months ended September 30, 2011 included the presemt value of a charitable contribition made by ann Macau to the University of Macau Developmemt
Foundation, ThlS contribution consists of a-$25 million payment made in: ‘May:201 1, -and a commitment for additional donations of $10 million each year for
the calendar years 2012 through 2022 inclusive, for a total of $133 million. The amount reflected in the accompanying Conderised Consolidated Statements of
Income has been discounted using the Company's then estimated borrowmg rate over the fime period of the remaining committed payments. In accordance
with accounting standards-for contributions, subsequent accretion of the discount is being recorded as additional donation expensc and included in Property
charges and other. Property charges and other fof the nine months ended September-30, 2011 also inclide the write off of certain costs related to a show that
ended its run in Las Vegas and miscellaneous renovations ad abandonments &t our resorts,

13. Nencortrolling Interest

In October 2009, Wynn Macau, Limited, an indirect wholly- ownéd-sibsidiary of thé Companiy and the developer. owner and opetator of Wynn Macau,
listed its ordinary shares of common stock on The Stock Exchange of Hong Kong Limited..Through an initial public offering, including the over allotment,
‘v‘lynn Macan, Limited sold 1,437,500,000 shares (27. 7%) of its common stock. The shares of Wynn Macau; Limited were not and will not be registercd under
the Securitics Act and may not be offered or sold in the Uniled States abisent a registration under the Securities Act as amended, or an applicable exception
from such registration requirements. Net inconie attributable to nonconirolling interest wag $53:1 rm]l:on and $58.1 million for the.three months ended
September 30, 2012 and 2011, respectively. Net income attributable to noncomro]lmg, interest was 5172.2 million and 5144 million for the nine months ended
September 30, 2012 and 2011 , respectively.
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14. Stock-Based Compensation

‘ The total compensation'cost relating both to stock options and nonvested stock is allocated as follows (amounts in thousands}:

, Three Months Ended Nioe Months Ended
Scptember 30, September 30,
L 2012 . 2011 . 2002 2011
Casino S 262§ 2,076 S 3,571__S 6,804_]
Rooms ] 34 90 234 ) 329
Food and beverage 27 59 82 3741
‘Entertainmeny, fetail and other — 3. 14 19
Generatand adminisirative 3168 3374 9.803 10.795_
Total stock-based compensation expense 5,850 5,642 13,704 . 18318
[ Toulstock-based compensation capitalized 9 37__ 146 827_]
§ 5899 S 6079 § 13.850 § 19.145

For the nine months ended September 30, 2012; the Company reversed stock:based compensation expensc aliocated to casino operations related to

stock options and resiricted stock granied in 2008 with an approximate 8 year cliff vest provision that were forfeited during the first quarter of 2012,

15. Commitments and Contingencies

Wynn Macau

Cotai Development and Land Concession Contract. In September 2011, Palo Rcai Estate Company Limited and Wynn Resorts (Macau) S.A., each an
indirect subsidiary of Wynn'Macau, Limited, formally accepted the terms and conditions of a-dfaft land coricession contract from the Macau government for

approximately 51 acres of land in the Cotai area of Macau. On May 2; 2012, the land concession contract was gazetted by the government of Macau

evidencing the final step in the granting of the land concession: The Company. is constructing a full'scale mtegratcd resort containing a casino, luxury hotel,
convention, retail, entertainment and food and beverage offerings on this laitd. The Company cstimates the project budget to be in the range of $3.5 billion fo

$4.0 billion. The Company expects'to establish a guaranteed maximum price for the.project in the first-half of 2013.

The initial term of the land concession contract is 25, years from May 2, 2012;and i it may be renewed with government approval for successive periods.
"The total land premium pavablc incliding interest as réquired by the. Jand concession commu is 3193.4 million. Aninitial payment of $62.5 mitlion was paid

012. Asiof Sep:ember 30. 2012, the Conipany has recorded this obligation and related asset with $27.2 million-included as a current liability and $90.3.

0; December 2011, with eight additional semi-annual payments of approximately . $16.4 million each (mcludmn inerest at 5%) due beginning November

million included as a long-term I:ablhty The Company will alse be required to inake annual lease payments of $0.8 million during the resort construction

penod and annual payments of approximately Sl 1. million once the development is completed..

Cotai Land dgreement. On May lO. 2012, the Company made a $30 million payment to an unrelated third party in consideration of that party's

rclmqumhment of certain rigiits in and to any future development on the Cotai land noted above.

Litigation

In addition to the actions noted below, the Company's affiliates-are involved i in litigation anising in the normal course of business. In the opinion of

management, such litigation will not have a material effect on the Company's financial condition, resulis of operations or cash flows.
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Atantic-Pacific-Capital

. On May 3, 2010, Atlantic-Pacific Capital, Inc. ("APC"} filed an arbitration demand with Judicial Arbitration and Mediation Services regarding an

dgrecment with the Company. “The action concerns a claim for compensation of approximately 532 million pursuant to an agreement entered into between
APC and the Company on or abaiit March 30, 2008 whereby APC was engaged to raise equity capital for an investment vehicle sponsored by the Company.
APC is seeking compensation unrelatedito the investment vehicle: The Company has-denied APC's claims for compensation. The Company filed a Complaint
for Damages and Declaratory Relief against APC in the Emhth Judicial Districi Court, Clark County; Nevada, on May 10, 2010. APC removed the action to
the United States District Court, District of Nevada. In Maréh-2011; the District Court denied APC's motion to compel arbitration, and dismissed the action.
APC appealed. 'the matter i0 the United States Court of Appeals for the Ninth Circuit. On October 15; 2012; the miatter was argued and submined.
Management believes that APC's claims against the Company are without merit, and the Company intends io continue to defend this matter vigorously.

Determination of Unsuitabilic: and Redemption of Aruze USA, Inc. and Affiliates and Related Marters

On February 18, 2012, Wynn Resorts' Gaming Compliance Commiltee concluded an investigation afier receiving an independent report by Freeh,
Sporkin & Sullivan, LLP (the "Freeh Repont"} detailing a-pattern of mlsconduct by Aruze USA, Inc., at the- time a stockholder of Wynn Resorts, Universal
Entertainment Corporation, Aruze USA, Inc.'s parent company, and Kazuo Ckada, the majority shareholder of Universal Entertainment Corporanon who is
also a‘member of Wynn Resorts' Board of Directors and was at the time a dlrcctor of Wynn Macau, Limited. The factual record presented in the Freeh Repont
included evidence that-Aruze USA. Inc.. Universal Entertainment Corporanon and- Mr. Okada had provided valuable items to certain foreign gaming officials
who were respon51b]c for regulating gaming in a ]unsdlcuon in which entities control!ed by Mr. Okada were developing a gaming resort. Mr. Okada has
denied the i impropricty of such condiict to members of The Board of Direciors of Wynn Resorts and'Mr. OKada hds refused to acknowledge or abide by Wynn
Resorts' anti-bribery pohcles and has refused 10 participate in the training all other directors have received concerning these policies.

Based on the Freeh Report, the Board of Directors of Wynn Resorts determined that Aruze USA, Inc:, Universal Entertainment Corporation and
Mr. Okada are "unsuitable persons” under Article VII. of the Company's articles of incorparation. The Board of Directors was unanimous (other than
‘Mr. Okada) in its determination. The Board of Birectors also requested that Mr. Okada resign as a director of Wynn Resorts (under Nevada corporation law. a
board of directors does not have the power 1o remove a director) and recdmmended that Mr. Okada be removed as a member of the board of directors of
Wynn Macau, Limited. [n addition, on February 18, 2012, Mr. Okada was remaved from the board of directors of Wynn Las Vegas Capna] Corp., an indirect
wholly owned subsidiary of Wynn Resorts.

Based on the Board of Directors' finding of "unsuitability,” on February 18,2012, Wynn Resorts redeemed-and cancelied Aruze USA, Inc.’s 24,549,222
shares of Wynn Resorts’ common stock. Followmg a f'ndmg of "unsuitability," Article VIi of Wynn' ‘Resorts' articles of i incorporation authorize redemption at
"fair value” of the shares held by unsuitable persons. The Company engaged an independent-financial advisor to assist in the fair value calculation-and
conc]udcd that a discount to the then current trading price was appropriate-becaiise of-among other.things, restrictions on most of the shares held by Aruze

JSA, Inc. under the terms of the Stockholders Agreement (as defined below). Pursuant to the articles of incarporation, Wynn Resorts issued the Redemption
Note to Aruze USA, Inc. in redemption of the shares: The' Redcmptmn Note has:a principal amount of $1.54 billion, matures on February 18, 2022"and bears
interest at the rate of 2% per annum. payable annually in arrears o cach anmversqry of the date of the Redemption Naote. The Company may, in its sole and
absolute discretion, at any time and from time to time, and without penalty or premidm, prepay the whole or any, portion of the principal or interest dueunder
the Redemption Note. In no instance shail any payment obligation under the Redcmptmn Note be accclerated except in-the sole and absolute diseretion of
Wynn Resorts or as specifically mandated by law. The indebtedncss evidenced by thé'Redemption Note is and shall be subordinated in right of

.
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payment, to the ¢xtent and in the manner provided in.the' Redemption Nete; to tht prior payment in full of all existing and future obligations of Wynn Resorts
or any of its affiliates in respect of indebiedness for borrowed money of any kind or nature. After amhorizing the redemption of the Aruze USA, Inc. shares;

‘hc Board of Directors 10dk certain actions to protect the Company.and-its: operations from any influence of an-unsuitable person,-including placing limitations:
on the provision of certain operating information to unsuitablé persons, evaluating whether to seek the removal of Mr. Okada from the Company's Board of
Directors, and formation of an Executive Committee of the Board to manage the bitsiness and affairs of the Company during the period between cach annual
meeting. The Charter of the Executive Committee provides that "Unsuitable Persons" are not permitted to serve on the Committee. All members of the Board.
other than Mr. Qkada, were appointed (o the ‘Executive Committee on February 18, 2012.

On February 19, 2012, Wynn Resorts filed 3 complaint in the Eighth Judicial District Court, Clark County, Nevada against Mr. Okada, Aruze USA. Inc.
and Universal Entenainment Corporation, companics controlled by Mr. Okada (the "Okada'Parties™), alleging breaches of fiduciary duty and rétated claims.
The Company is seeking compensatory and special damages.as well as a declaration that it acted lawfully and in fall compliance with its articles of
incorporation, bylaws and other governing documents. On March 12, 2012, Aruze USA, Inc. and Universal Entertainment Corporation femoved the action to
the United States Distri¢t Court for the District of Nevada, On that same date, Aruze USA, lnc. and Universal Entertainment Corporation filed an answer
denyma the claims and a counterclaim that purports to assert claims: against the Company, cach of .the mémbers of the Company's Board of Dircctors {other
‘then Mr. Okada) and Wynn Resorts' General Counsel, Among other relief, the counterclaim seeks a declaration that the redempnon of Aruze USA, Inc.'s
shares was void, an-injunction restoriig Aruze USA. Inc.'s share 0\\'1'IE|‘§hip. damages in-an’ unspecxﬁcd amount and rescission of the Stockholders Agreement.
On March 29, 2012 the Compzny filed a motionto remand the action (o state court and requested an extension to answer the denial of Wynn Resorts’ claims
and the Okada’ Pames countérclaims. The federal district cour? gramed the Company's motion to remand and awarded the Company its related attorneys’ fees,
This case is now pending in the state court; which has determined that this action will be coordinated with Mr. Okada’s inspection action (discussed below).
The Okada Pames filed a notice of ifitet 16 commence a separate federal securities action' for the securities counterclaims previously asserted, but have not
done so as of the date of this report.

On June 19, 2012, Flaine Wynn responded 1o the Okada Parties' Counterclaim and asserted a cross claim against Steve Wynn and Kazuo Okada seeking
a declaration that (1) any and all of-Elaine Wynn's duties under the January. 2010 Stockholders Agreement {the "Siockholders Agreement”} by and among
Aruze USA, Inc., Steve Wynn, and Elaine:Wynn be discharged: (2) the Stockholders Agreement is subjectto rescission and is rescinded: (3) the Stockholders
Agreement is an urréasonable restraint on alienation in violation of public policy; and/or (4),the restrictions on sale of shares shall be construed as
inapplicable to Elaine Wynn. Mr. Wynn filed his answer to Elaine Wynn's cross claim on September 24, 2012. The indentures for the Wynn Las Végas, L1.C
.2022 Notes and Existing Notes (the "Indentures”) prov:dc that if Steve Wynn, logether with certain related parties, in the aggregate beneficially owns a lesser
percentage of the owstanding common stoék of the Company than are beneficially owned by any other person. a change of control wiil have occurred. 1f
Etaine Wynn prevails in her cross claim, Steve Wynn would not beneficially own or control Elaine Wynn's shares and a change i in’control may result under
the Company's debt documents. Under the Indentures, the occurrence of a change of control fequirés that the Company make an offer (inless the nétes have
been previoasly called for redemption) to each holder to repurchase all or any part of such holder's Notes at a purchase price equal to 101% of the aggregate

.onnupal amount thereof plus accrued and unpaid interést on the Notes purchased, if any, to the date of repurchase.

On February 24, 2012, the board of directors of Wynn Macau, Liinitcd'fethove_d Mt Kazuo Okada from the board.

The Company provxdcd the Freeh-Report to appropriate regulators and law enforcement agencies and is cooperating with related investigations that
such regulators and agencies have undertaken. The condues of the
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Okada Paries and any resulting regulatory inv esng,auons could have adverse consequences to the Company and its subsidiaries. A finding by regulatory
authorities that Mr. Okada violated anti- -corruplion statutes and/or other laws or regulations-applicable to persons affiliated with a’'gaming licensee on-

&ompany property and/or otherwise involved the Company in criminal or, civil viclations could result in actions by regulatory authorities against the
Company. Relatedly, as: described below. the Salt Lake Regional Office of the U.S. Sceuritics and Exchange Commission ("SEC™) has commenced an
informat inquiry inte, and other regulators coutd pursue scparate investigations into, the Company’s compliance with applicable laws arising from the
allegations in the matters dcscn’bed above and in respoise to litigation filed by Mr: Okada suggesting impropriesies in connection with the Company's
donation to the University of Macau. While the Company believes that it is in full compliance with all applicable laws, any such investigations could result in
actions by regulators against the Company.

The Executive Commiilce continues to monitor such mvcsug,:!mons and may decide at some future point to call a special meeting of stockholders for the
purpose of removing Mr. Okada, if it considers such action 10°'be desirablc and in the best interests of the Company and its stockholders.

On August 28, 2012, Mr. OKada, Universal Entertainment Corporation and Okada Holdings filed a complaint in Tokyo District Court against the
Company, all members of the Board (other than Mr. Okada) and the Company's General Counsel, aleging that the press release issued by the Company with
respect io the redemprlon has damaged plaintiffs' social evaluation and credibility. The plaintiffs seek damages and legal fecs from the defendants.

On August 31, 2012, the Company received a letter from Aruze USA, Inc. purportedly notifying the Company of its intent to nominate two individuais
for election as directors pursuam to Section'2:13 of the Company's Fourth Amended and Restaied Bylaws. Section 2.13 provides for nominations by-
stockhalders, As a result of the Board's determination on February 18, 2012, that all of Mr. Okada, Anuze USA, In¢. and Universal are “"unsuitable persons” as
defined'in the Articles of Incorporation of the Company. and the subscquent redemption of all: shares previously owned by Aruze USA, Inc., the Company
believes that Aruze USA, Inc. is not eligible to make such nominations. On October 19, 2012, Aruze USA, Inc, publicly announced that it is terminating its
efforts 10 elect such nominees..

On August 31, 2012, Aruze USA, Inc. filed a motion for preliminary injunction with the state court in Nevada. The motion sought a preliminary
injunction that would pr()hlbl[ Wynn Resorts from barting of preventing Aruze USA, Tnc:from éxercising rights as a stockholder and an order that its
purported nominces be presenied to Wynn Resorts' stockholders and voted on (including by Aruze USA, Inc. as a stockholder) at the 2012 Annual Meeting of
Stockhalders (schedaled for November 2 . 2012). At the conclusion ofa hearing-held on Octaber 2, 2012, the Nevada state court denied Aruze USA, Inc.'s
motion for preliminary i injunction. On October 19, 2012, Aruze USA, Inc. filed a notice ofappeal with the Nevada Supreme Court. The Company intends to
vigorously defend against the appeal and to argue that the Nevada Supreme Court should affirm the siate court's decision,

On September 7, 2012, Aruze USA, Inc. and Universal Entertainment Corporation filed a second amended counterclaim in the Nevada state court.

Wynn Resorts and the oiher counter-defendants filed a motion to dismiss that pleading on September 26, 2012. A hearing on the motion is schedule for

November 13, 2012
. In addition, on October 10, 2012, Mr. Okada filed a motion to dismiss the complaint that Wynn Resorts filed in the Nevada state court in February
2012.. The Company filed an amended complaint on October 29, 2012,

Litigarion Commenced by Kazuo Okada and Related Matrers

On January 11, 2012, Mr. Okada, in his role as a Wynn Resorts' director, commenced a writ proceeding in the Eighth Judicial District Court. Clark
County, Nevada, seeking 1o compel the Company 10 produce certain books and records relating 1o a donation to the University of Macau, among other things.

In May 2011, Wynn Macau, a majority- owned subsidiary of the Company, made a commiiment to the University of Macau Development Foundalion in
support of the new Asia-Pacific Academy of Economics and
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Management. This contribution consists'of a'$23 million payment made-in'May 2011-and a commitment for additional donations of $10 million each vear for
the calendar years 2012 through 2022 inclusive. The pledge was consistent with the Company's long-standing practice of providing philanthropic support for
‘Jcscwing-instilutions in the markets in which it operates: The pledge was made following an extensive analysis which concluded that the gifi was made in
accordance with'all applicable laws, The pledge was considered by the boards of directors of both the Company and Wynn Macau, Limited and approved by
15'of.the 16 directors who serve on those boards. The sole dissenting vote was cast by Mr: Okada whose stated objection was to the length-of time over which
-the donation wolild occur, not its propriety.

On Febmary 8, 2012, following Mr. Okada's lawsuit, the Company received a letter from the Sali Lake Regional Office of the SEC requesting that, in
conncetion with:an informal inquiry by the SEC, the Company preserve information  relating to the donation.io the University of Macau, any donations by the
Company to any other educational charilable institutions, inciuding the Univ ersity of Macau Development Foundation, and the Company's casino or
concession gaming licenses of rencwals'in Macau. . The Company-is cooperating with the Salt Lake Regional Office stafT.

At a hearing on February 9, 2012, the Nevada state court held that, as a director of the Company, Mr. Okada had the right to make a reasonable
inspection of the Company's corporate books and records. Following the hearing, the Company released certain documents to Mr. Okada for his inspection. At
a subsequent hearing on-March 8, 2012, the court considered Mr. Okada's request that the Company's Board of Directors make additional documents available
1o him, and ruled that Mr. Okada was entitled 10 inspect two additional pages of documents, The Coinpany promptly complied with the court’s ruling.

On May gS 2012, Mr. Okada amended his petition to request inspection of additional records. The Nevada state court ordered Mr. Okada to file a
supplemental brief addressing how his requests relate 1o hisduties as a director.of the Company; and the Company ‘was to respond by filing a supplemental
brief on the rcasonableness of Mr- Okada's requests. After Mr. Okada filed hiz supplemental brief; the Cempany moved to depose Mi. Okada prior to‘having
to file-its supplemental brief. At a hearing on June 28, 2012, the state court ordered Mr. Okada to - appear for a deposition in Las Vegas, Nevada, which took
place on Septemnber 18, 2012.-Following Mr. Okada's deposition, the parties eich submitted' supplemental briefs. Following a hearing-held on October 2,
2012, the court ruled that Mr. Okada is entitled to revicw certain additional Cmnpany documents from the 2000 to 2002 time period. The Company has
comp]led with the court’s ruling. On‘November 2, 2012, Mr:'Okada filed a motién 1o compel the production of additional documents and to depose a
Company representative. A hearing on this motion is scheduled for November 8, 2012.

Related litigution

Six derivative aciions were commenced against the Company and all members of its Board of Directors: four in the United States District Court,
District of Nevada, and two in the Eighth Judicial District Court-of Clark Couniy, Nevada.

The four-federal actions brought by the following plaintiffs-have been congolidaed: (1) The Louisiana Municipal Police Employecs' Retirement
System, (2) Marvanne Solak, (3) Excavators Union Local 731 Welfare- Fund and @ Boilermakers Lodge No. 154 Retirement Fund (collectively, the Federal
laintiffs™).

The Fedcral Plaintiffs filed a consolidated complaint on August 6, 2012, asserting claims:for; (1) breach of fiduciary duty; (2) waste of corporate assets;
(3) injunctive relicf: and (4) vinjust enrichment. The claims arc against the Company all Company directors, including Mr. Okada, however, the’ plaintiffs
voluntarily dismisscd Mr. Okada as 2 defendant in this consolidated action on September 27, 2012. Thc Federal Plainiiffs claim that the individual defendants
breached their fiduciary duties and wasted assets by: (@) I'allmg, to ensuge the Company's officers and directors complied with federal and state laws and the
Company's Code of Conduct: (b) voting 10 allow the Company 5 qubstdtary to make the denation 10 the University of Macau; and {c) redeeming Aruze USA,
Inc.'s stock such that the Company incurs the debt associated with the redernption, Thie Federal Plaintitfs seek unspecified compensatory damages, restitution
in the form of dlsgorgemcm refonmation of corporate
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governance procedures, an injunction against all future payments related to the donation/pledge. and ail fees (attorneys, accountants, and experts} and costs.
The directors responded {0 the consolidated complaint by filing a motion to dismiss on Scptember 14, 2012, On October 15, 2012, the Federal Plaintiffs filed
.m epposition to the motion to dismiss, and the directors filed reply papets on November 3, 2012,

The two state court-actions brought by the following plaintiffs have also been consolidated: (1) IBEW f.ocal 98 Pension Fund and (2) Danny Hinson,
(collectively, the "State Plaintiffs"). Through a coordination of elforts by all parties, the directors and the Company (2 nominal défendant) have been serv edin
all of the actions.

The State Plaintiffs filed a consolidated complaint on July 20, 2012 asserting claims for (1) breach of fiductary duty; (2) abuse of control; (3} gross
mismanagemeni: and (4) unjust enrichment, The claims are against the Company.and all Company direciors, including Mr. Okada, as well as the Company's
Chief Financial Officer, who signs financial dasclosures filed wiih the SEC. The State Plaintiffs claim that the individual defendants failed to disclose to the
Company's stockhélders the investigation into, and the dispute with director Okada as' well as the aileued potential violations of the FCPA related to. the
University of Macau Development Foundation donation. The State Plaintiffs seek unspecifi ed monetary damages {compeusalory and punitive), dlsgorgcmem.
reformation of corporate governance procedurcs. an order directing the Company to mtcmal]y investigate the donation, as well as aitorneys' fees and-cosis.
The parties have entered into a stipulation providing for a stay of the state derivative action for 90 days, subject to the parties’ obligation to monilor the
progress of the pending litigation. discussed above, between Wynn'Resorts (among others) and Mr. Okada (among others). Per the stipulation, Wynn Resorts
and the individual defendants will not be required to respond to the consolidated complaint while the stay remains in-effect. The state court cntered the
stipulation on October 23; 2012.

The consolidated actions are ima preliminary stage and management has determined that based on-proceedings to date, it is currently unable to
determine the probability of the outcome of this matter or the range of reasonably possible loss. if any.

16. Income Taxes

For the three months ended September 30, 2012 and 2011, the Company recorded a tax benefit of $7.6 million and tax expense of $4.3 million,
respectively. For the nine months ended September 30, 2012 and 2011, thé Company recorded a tax benefit of $12.5 miltion and tax expense of $11.6 million,
‘respectively. The Company's income tax béncfit is prlmanlv related to a decrease in deferred tax liabilities reduced by foreign taxes assessable on the
dividends of Wynn Macau, S.A.-and forclon tax provisions related to intémational marketing offices, Since June 30, 2010, the Company no longer considers
iis portion of the.tax earmings and profits of Wyrn Macau, Limited to be permanently invesied: No'additional U:S. tax provision has been made with respect
to amounts not considered permanently invesied as the Company anticipates that U.S. formgn tax credits should be sufficient to eliminate any U.S. tax
_provision n:latmo io such repatriation. The Company-has not provided déferred U 5. income taxes ot foreign withholding taxes on temporary differences as
these amounts ar¢ permanently reinvested. For the nine months ended Scptcmber 30; 2012 and 2011, the Company recognized income tax benefits related to

Oexccss tax deductions associated with stock compcnqauon cosis of $1.8'million-and $10.3 million; respectively.

Wynn Macau, S.A. has received a 5 -year exemption from Macau'ssi2% Complementary Tax on casino gaming profits through Dcccmber 31,2015,
Accordingly, the Company was exempted from the payment of $20.3 million and $22.8 million in such'tixes during the three months ended September 30,
2012 and 2011, respectively. For the nine months ended September 30, 201 2-and 2011, the Company was exempted from the payment of such taxes totaling
$66.9 million and $57.3 million, respectively. The Company's non-gaming profits remain-subject to the Macau Complementary Tax and casino winnings
remain subject to, the Macau Special Gaming tax and other levies tagetheritotaling 39% in-accordance with its concession agreement.

In April-2012, the Company reached an agreement with the Appellate divisionofithe Internal Revenue Service ("IRS™) regarding issues raised during
the examination of the 2006 through 2009 U.S. income tax
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returns. The issues for consideration by the Appellate division were temporary differences related to the treaiment of dlscotmts extended to cértain-Las Vegas
asino customers wagering on credit, the deduction of certain-cdsts incdrred’ during the" development and construction of Encore'at Wynn Las Vegas'and the
ppropriale tax depreciation recovery periods apphcable to ceitain assets. The seltlement with the Appellate division does not impact the Company (3

‘

unrecognized tax benefits, The settlement of the 2006 through 2009 examination issues resulted in a cash tax payment of $1.3 million and the utilization of

£3.1 million and $0.9 million in foreign tax credit and general business credit carryforwards, respectively.

tax positions is adequate with respect io.the 2008 examination yedr,

In July "012 the Macau Finance Bureau commenced an examination of the 2008 Macau income tax return of Wynn Macau, S.A. Since the examination
is in its initial stages, the Company is unable to determine if it will conclude within the next 12 months. The Company believes that its lizbility for uncertain

17. Segment Information

The Company monitors its operations and evaluates camings by reviewing the assets and operations of its Las Vegas Operations and its Macau
Operations. The Company's total assets by segment are as follows (amounts in thousands):

September 30, December 31,
2012 2011
Assety —]
Las Vegas Operations S 3.637.308 S 4,035,398
[ Macau QOperations 2,899,741 2,202,683 ]
Corporate and other, 1:419.178 661.415
[ 5 7.936.227 S T 6899496 ]
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The Company’s segmeni information for its results of operations are as follows (amounts in thousands):

. ' , ‘Three Months Ended Nine Months Ended
‘ September 30, September 30,
2012 2011 2012 2011
Net revenues - ]
Las Vegas Operations 8 388,044 8 346936 § 1,096.405 S 1,132,374
[ Macau Operations 910,451 __ 951,368 2.768:795 2.793.555 ]
Total’ 5 17298495 § 1298304 S 3 863 200 3 3.935.929.
s g (t = - e T ]
Adjusted Property EBITDA i
Las Yegas Operations § 110,390 S 85,134 S 203,193 S 349,954
[ Macau Operations 292,161 295960 __ 884.144 883,139 |
Total _ .. 402551 381,094 1,177337 1.233.093
Other operating costs and expenses S — - 1
Depreciation and amortization 94 274 100,522 280.142 303,921
[ Property charges and other 22,721 0,662 36,347 124,070_]
Corporate expenses and other 38,274 30,689 88,423 70.426
{ Equaiy in income from unconsolidated affiliates 190 ] 376 __ 911 __ 1,242 ]
Total‘ 155.459 141.249 406023 499.659
Operating income 247092 239845 371314 733434 ]
Nonropcrating costs and expenses
[ Tnterest income _ _ 3,759 2,663 7.807 4,639
Interest expense. net of capitalized interest (75,082) {57:462) (211.017) (173,956)
[ Increase in swap fair value — 4,118 4,930 11,483_]
Lossinixginguishment_ofdebl i {19,663) — (24,491) -
[ Equity in income from unconsolidated affiliates 190 376 911 1,242 ]
Other _ 1,240 (85) 936 1.616
C “Total (89.547) _. (50390 (220.924)_ (154.976y]
Income hefore income tales 157,545 189.455 550,390 578.458
[ Benelit {prov ision) for income taxes 7.626 (4,270)_ 12483 {11.607) 1
on.gt income 5 165,171 § 185185 § 562873 § 566.851

0] "Adjustcd Property EBITDA" is eamnifgs beforc interest, 1axes, depreciation, amortization, pre-opening costs, property charges and other, corpora:c
expenses, intercompany golf course and water rights leases, stock-based compensation, and other non-operating income and expenses and includes
equity in income from unconsolidatéd affitiates. Adjusted Propenv EBITDA is presented exclusively as a supplemental disclosure because management
believes that it is widely used to measure'the pcrformance and as a basis for valuation, of gaming companies. Management uses Adjusted Property
EBITDA ; as a measure of the operatmu performance of its scgments and to compare. the opcrating performance of its properties with those of its
compemors The Company also, presénis Adjusted Property EBITDA hecause it i5 used by some investorsas a way to measure a company's ahility to
incur and'service debr, make capital expenditures and meet working capital requirements. Gaming companies have historically reported EBITDA asa
supplement to financial measures in accordance with U.S. generally accepted accounting pnnmples ("GAAP"). In order to viéw the operations of their
casinos on a more stand-alone basis, gaming companies, including Wynn Resorts, Limited, have historically excluded from their EBITDA calculations
pré-opéning expensés, property charges, corporate expenses and stock-based compensation, which do not relate to the management of specific casino
properties-However, Adjusted Pmpeny EBITDA should not be considered as-an-altemative 1o operating ihcome as an indicator of the Company's
performance, as an alterative 1o cash flows from operaling activities as a measure of liquidity, of as an alternative to any other measure
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deterniined in‘accofdance with' GAAP: Unlike et mcome Adjusted Properiy:EBITDA does not include depreciation or.iiterest expense and therefore
does not réflect CUTTEnt or future capital expendlmres or the cost-of: capital: The Company has significant uses of cash flows; including capital
‘ expendinires, intérest paymems debt principal fepayments, takes and’other nonsrecurring charges, which are not-réflecied in' Adjusted Property

EBITDA. Also; Wynn Résorts' calculation’of Adjusted:Property EBITDA may, be differein from the ca]culauou methods used by other companies-and;
thérefore, €omparability may be'limited.

18. Subsequent ‘Evems
‘On Qctober 24, 201 2'the Company announced a cash dividend of $8:00 per share, payable on- \Jo'. ember 20, 2012 to stockholders of record as of
November 7, 2012.
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[tem 2. Management's Discussion-and Analysis of Financial Condition and Results-of Operations.
‘ The following discussion should be read in conjunction with, and'is: quahﬁed in its entiresy by, the.condensed consolidated financial statements and the
. i

0tes thereto mcluded elsewhere in'this Quartefly: ‘Report, on Form 10-Q; Unless, the context otherwlse requires, all references herein to the "Company,” "we,"
"us" or "our,” or similar terms, refer to Wynn Rcsom, Luntted a Nevada corporauon and'its consohdated subsidiaries.

Forward:Looking Statements.

The Private Securities Litigation Reform Act of 1995 pmwdeq a "safeharbor” for forward- [ookmg staternents: Certain information incloded in this’
Qua.rter]y Repor on Form 10-Q) containg stateinents that are. t"orward “ladking,” ncluding, but not; limited to, statements relating to our busmcss strategy and
development activities as WelFas other capnal qpendmL f'nancmg sources, the effects’ of 1 reguldnon (mcludmg gaming and tax res:u]atlons) eXpectations
concerning fiiture operations, margins, proﬁlablhly and competition.. Anyl:ﬂatements contained in this report that are not statements of’ historical fact may be
deemed 1o be forw ard -looking staternents.” Without hmmng the! ganerahly of the- foregomg N some’ cases you-can’ ldemlfv forward lookmg stafeménts by
termmology such as "may." "will," "should," "would "could:" "believe; expect, o "antl(‘,ipate esumale ‘intend," "plan continue” or. the negative of
these tefms‘or olhf:r comparablc terminojogy.’ ‘Such’ forward: lookmg mformatmn involves important rlsks and-uncértainties. that. could Slgmﬁcamiy affect
anticipated results in the future and, accordmgly, such results may differ. from'those expressed in any forward: lookmg statements made by us. These risks-and
uncertainties incliide, ‘but ate not limited to:

LN ] non u " wn

«  adverse tourism trends reflecting current domestic and'international economic:conditions;
- volatility and weakness in world-wide credit and financial markets and from: Eovemmental intervention in the financial markets;
« general global macroeconomic.conditions;
. decreases in-levels of ravel, {eisure and corisnmier spending;
- fesults of probity investigations:
- rcguldtory or enforcement actions;
« pendifig or ﬁn_'ure legal procéedings:
»  fluctvations in pccupaneyrates and average daily foom ratess:
- continued high unemployment;
+  conditions precedent to funding under our credit facilities;
. ébnlir}ued compliance with all provisions in our credit agreements;
. . cornéelitibn in the casino/hotel and resort industrics and‘acfibns;takcnib}l'our,compétitorsz
- - doing business in-foreign locations such-as Macau (including the risks associaied with developing gaming regulatory frameworks);
. restrictions or condilions on visitation by citizensof mainland China:io Macau;
: o« omew devé]qpmem and construction activities of competiiors;_ .
- our di}pendence onStephen A..Wynn and existing management;
- our d%:pendence on-a limited number of resoris and locations for-all-of-our cash flow:’
. leverage and débt service (including sensiiivilg to fluctuations in‘intérest rates);
. changes in federal'or state tax laws or the-administration of‘spéh‘l}jws;_

- changesin gaming laws or regulations {including the legalization'of gaming in certain jurisdictions);
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+  dppfovals under applicable jurisdictional laws'and regulations (including gaming laws and regulations);
‘ - cybersecurityrisk including misapprbpﬁatién of customer information or.other.breaches of information security;
» -the impadt that an outbreak of an'infectious disease or.the: Impact of a narural disaster may:have on the.wravel and leisure industry; and

o the consequences of military conflicts'in the Middle-East and any fiture security alerts and/or terrorist attacks.

Further 1nf0rmat10n on potential factors that could affect our. financial condition; results of operauons and business are inclided in this report and our
other filings with :he SEC ‘You should fiot place undue rélianice Ga‘any, forward Iookmﬂ statements; which are ‘based only on information currently available
to us; We updertake no obhgat:on to pubhcly release-any Tevisions.to such Torward’ Iookmg slatemenls to.reflect events or circusiistances afler the date of this
report.

Overview

We-are a developer;:ownér and operator.of destination casino resorts: We currently own and operate two'casino resort complexes. In Las-Vegas,
Nevada;, we-own'and operate Wynn Las Vegas, a destmanon casing resort which-opened on April' 28.-2005: 1 Dece€mber 2008, we expanded Wynn-Las
Vegis mth the opening of Encoré at Wynn Lag Vegas. We refer.to the f"ully mtegrated Wynn Las’ Vegas and Encore at Wyrm Las*Vegas resort’ ‘as’our "Las
Vegas Opf:rat:ons " In the:Macau &.pecml Adm1mstrdme Reglon afithie People’s, Républic’of China ("Macau ) Wé own and operaté Wynn Macau which
‘opeied on' Septeriber 6, 2006:-Ofi-April 21, 2010, we opened Encore at Wynn Macau, - further expansion of Wynn Macau. We refer.t6 the fully integrated-
Wynn Macau and Encore at ann Macau resort as out "Macau- Operatlons

'Qur Resorts

The following table sets-forti information about our Fescts as of Ogtobier:2012::

Approximate

Hotel Rooms . & -.&pprux'imaicﬁéasiuo .Number of Tahle Approximate
Suites' . Square Footage o ‘Games . Number of Slots
Cas Vegas Operations 4750 1861000 220 23325 ]
Macau Operations ' 1,008: 265,000 480 950

Las Vegas Operations

tonting the Las Veuas Strip. In‘addition, we own apprommately 18 acres across; S:_mds Avenue - a'portion of Which is wilized for employee parking, and

‘ Wynn Las {\’e&as I Encore i§ located at the intersection:of the Las: chas Strip'and Sands Avenue, and ‘occupies approximately 215 acres of Jand
approximately 5 acres adjacent to the!golf course on which-an: office’ hmldmg is'located.,

Our Las. Végas resort.complex: {eatures:

»  Approximately 186,000 square. feet of casino space, of‘fenng "24=hour gaming and a full range of gaines, including private gaming salons, a sky
casino, & poker room; and a race and:sports book; i

«  Two luxury hotel towers w g}: '3'1otal of 4,_}’30_Spacm{js'hqterfo_bi'ﬁ'é, suites-and villas;
+ 32 food and beverage outleis feamring signature chefs;

. A Ferfari and Mazerati dutomobile dealetship;
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Approximately 94,000 square féet of high-end, brand-name retail shoppiig; includirg $tores and :boutiques by Alexander, McQueen, Brioni,

«Cartier, Chanel, Dior, Graff, Hermes, Loro: P1ana Louis Vumon Minolo’ Blahmk Osir de la Renta, Vettu and others;

Recreation and-1éisure facilities; including an_kItho[e golf course, switnming pools, private cabanas anid two full'service spas and salons;
Two showrooms; and '

Three nightclubs and a beach club,

In response.to our evaluation of our Las Vegas Operations and the reactions of our guests; we have made and expect.io continue to make enhancements
and refinements to this resort complex,

Macdau Operations

We operate Wynn Macau I Encore under 2 20-year.casino concession agref:rpcni granted by the-Macau government in June 2002.

Our Macau resori complex features:

Approxunateiy 265,000 square feet of casino space, offering 24thour gaminig and'a full range of games; including private gaming salons, sky
casinos and a poker pit}

Two huxury hotel towers. with a total of 1,008 spacioils rooms aad suites;;
Casual and fine dining in eight restairants;

Approximately 54,600 square feet of high-end; brand name retail shopping, including stores and boutiques by Bvlgari, Cartier, Chanel, Dior,
Dunhill, Ermencgilto Zegna:Ferrari, Giorgio Armam anff 'Gucei! Hermes, Hugo Boss1 Jagger LeCoultre, Louis Veinon, Miu Miu, Piage,

Prada, Rolex; Tiffany, Tudor, Vachéron Constantin, Vi Cleef & Arpels, Versace, Veriuyand others:

Recreation a_ad leisure-facilities, in¢luding two health clubs and spas, a salon; & pool; and

Lourigésand meeting facilities,

in response to our evaluation of our Macau Operations and the-reactions of our giiesis, we have made-and'expect.1o continue to make enhancements and
refinements to this resort compiek.

Fruture Development

Approximately 142 acres of land comprlSmﬁ our Las Vegas Qperations is currently improved with a:golf course. While we may develop this property
En the future; we have no immediate plans.to'do 6.

In Sep!ember 2011, Palo Real Estate Company Limited and Wynn Resorts (Maciu} SzA.; cach:an indirect subsidiary of Wynn Macaw, Limited,
formally accepted the terms'and conditions of a draft land concesqmn contract from the Macau government { for. approxlma:cly 517acres of land in the Cotai
area’ 5f Macau. li:December. 2011, we made a $62:5:million initial d::po:,n under the draﬂ larid Toncession contract. On May.2, 2012, the land concession
contract was gazctted by thic government of Macau, evidéncing the final step in the-graniing of.ihe’ Tand concession. We are constmctum a fill'scale integrated
resart containing a casino, luxury hotel, convention, retail, enterainment and food dnd bevérage offerings on this land. We estimate the project budget to be in
the range. of $3.5 biltion to $4.0 billion.. We expect o establish & guaranteéd maximhum pnce for.the prolect in the first half of 2013.
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Results of Operations

The table below presents our net revenues (amounts in thousands):

Three Months Ended Nine Months Ended
Sepiember 30, Scptember 30,
2012 2011 ) 2012 2011
Netrevenues
Macau Opcrations S 910,451 3 951,368 3 2.768.795 3 2.793,555
[Las Vegas Operations 385.044 346,936 1.096.405_ 1132374 |
by 1.288.495 B 1.298.304 3 . .3.865,200 ) 3,925,929

Reliance on'only two resort complexes (in two geographic regions) for our operating cash flow exposes us to certain risks that competitors, whose
operations are more diversified, may be better able to control. In addition to the concentration of operations in two resort complexes, many of our customers
are premium gaming customers who wager on credit, thus exposing us to credit risk. High-cnd gaming also increases the potential for variability in our
resulis, :

Operating Measures

Certain key operating statistics specific to the gaming industry are included in our discussion of our operational performance for the periods for which a
Condensed Censalidated Statement of Income is presenled There are two methods used to caleulate win pefcentage in the casino industry. In Las Vegas and
in the:general casino.in Macau; customers usually purchase cash chips at the gaming tables. The cash-and net markers used to purchase the cash chips'are
deposited in the gaming table's drop box. This is the base of measurement that we use in the casino at our Las Vegas Operations and in the general casino at
our Macau Qperations for calculating win percentage.

Ti our V1P ¢asino in Mzcau. customers primarily purchase.nen-negotiable chips, commonly referred to as rolling chips, from the casino cage and there
is o deposit into a gaming table drop box from chips pirchased from the cage. Non-negotiable chips can only be used to make wagers. Winning wagers are
paid ir cash chips. The loss of the non-negotiable chips in the VIP casino is recorded as.iurnover and provides a base for calculating VIP casino win
percentage. Because of this difference in chip purchase activity, the measurement base used in the gencral casino is not the same that is used in the VIP
casino. It is customary in Macau to measure- VIP casine play using this rolling chip method. We expect our win as a percentage of tumnover 1o be within the
range of 2.7% to 3.0%.

method in our VIP casine in Macau tracks the sum of all losing wagers. Accordingly, the base measurement in the VIP casino is much larger than Las Vegas
dnd the general casing in Macau. As a result, the expected win percentage with the same amount of gaming win'is smaller in the VIP casino in Macau when
«compared to Las Vegas and the generai casino in Macau.

. The measurernent meihod in Las Vegas and in the general casino in Macau tracks the initial purchase of chips at the table while the measurement

Even though both use the same measurement method, we experience different table games win percentages in Las Vegas and the general casino in
Macau.. This difference is primarily due to the difference in the mix oftable games and customer playing habits between the'two casinos. Each type of table
game has its own theoretical win percentage. Our expected table games win perceritage in Las:Vegas is 21% t0-24%. Our expected table games win
percentage in the general casino at Wynn Macau, which we have periodically revised based on our experience since the opening of the Encore at Wynn
Macau expansion. is 28% to 30%.

Below arc definitions of the statistics discussed:

«  Drop is the amount of cash and net markers issued that are deposited in'a gaming 1able's drop box.
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- Turnover'is the sum of ali losing rolling chip wagers within our Wynn-Macau V1P program.

0 +  Rolling chips are identifiable chips that are used-to track-VIP wagering-volume (turnover)ifor purposes of caleulating incentives.
«  Table;pames win is the amount of drop or turnover. that is retained and n_agdr&g’d a5 casino revenue.
- Slot win is the amount of handle (representing the total amount wageted) that i§ rétajjied by us and is recorded as casino revenue.

+  Average Daily-Rate (“ADR") is calculated: bytdmdmg total rogm reveniic-including the relail valie of promotional allowances {less service
charges, if anv) by, total:rooms occupied including éomplimentary roains.,

+  Revenug per Available Room (*REVPARY) is calculated by dividing toral room revenue including thé retail value of promotional allowances (less
service charges. if any) by total rooms available,

«  Occupancy is<calcalated by dmdmg_ total oceupied ro’oms'i'hé!_f.xdihg comiplimentary rooms by total rooms available.

Financigl results for the three months ended September 30, 2012 compared to the. three.months 'en@ied September 30, 2011.
Revenues

Net revenues for the three-months ended September 30, 2012, were comptised of $1.012.8 million in c@sino revenues (78% of total net revenues) and
$285.7 miltion of net non-casino revefiges (22% of total net revenues), Nct revenues for the three months ended ‘September 30, 201'l. aré comprised of
$1,020.2 million in casino revenues (78.6% of total net rcvenues} and 5278, 1. miiilion of net non-casino revenues (21.4% of total nét revenues).

Casino revenues are comprised of the nét win from our,table games and' slot machine opcranonq Casino revenues for the three months’ended
September 30, 2012, of $1,012.8 million represents a $7:4 milliosi (0. 7%)-decrease from ' casmo Tfeteniiesof $1:020.2 million for.the three. months caded
Septeniber. 30, 2011.-For thc three moriths ended: Sepiember 30, -2012, our Las: Vegas Opcrations expenenced a-528:7 million (22.6%) 1 increase in casino
revenues to $15516 rmllmn compared to the. prior year quarter- due to a'an’ mcrease iour table' gzmes win percentage (before discounts). Our Macau
Operat:ons e\penenced 4 $36.1 millioni(4%) decrease in casino revenues 1o "$857.3 million for.ihe three maaths eided September 30, 2012, compared to the
prior vear. quaner due pnmanl} t0 Ibwer tumover in the VIP casino and lawer slot’ machine handle asSociated with-our premium customers:

" Wynn Resoris,; Limited / Wynn PA, Inc. - November 2412



Table 6f Contents’

The table below sets foith kel gaming statistics related to our Llas'Vegas and Macau operations..

Three Moaths Ended September 30,

Increase/ Percent
2012 2011 -(Decrease) Change
I *(AamGUnis in thousands)

Las Yegas Operations: ]
Drop, B 8 682:349 8 603485 8 78864 13.1%
Table games win % 31.9% 18:3% 3.6pls —
Slot maching handle $ 723514 § 673:82% $ 49,689 7.4%
Slot machine win S 46,326 S 41186, S 3,140 7.3% |
Macau.Operations:
VIP Casino 1}
VIP umover 3 27,622,665 3 31439453 (3,816.488) (12.1)%
VIP win as a-% of turnover 3.08% 2.95% 0.13pis —
General Casino- '
Drop 3 686:122. S 704274 S G&I5)_ (26)%_]
Table games winl% 30:8% 277% 3.ipts
'Slot machine handle. s 983.705___S 1,133,943 § (150,238) ( 1-3;.{)“4]J
Slot machine win. 8 54412 5 63,494 5 (10,082) {15.6)%

For the three months ended Scptember-30, 2012, room revenues:were $119:6 million, 2 décrease of $0:5 milkion (0.4%) compared to prior year quarter
rooffi revenie of $120.1 millidh.' Room réienué at'dur-Las;Vegas, Operalmns increased approximately $1.3: mllhon {1.4%) to 391, million compared to.the
prior-year quarter: ADR:at our Las Vegas Operauons has'increased’ compared ta the pnor,ycar [quarter.as we maifitained cur room rates in an effort to attract
custommiers who would ke advaritdge 6 all ‘aspects of obr resort: Robm revenue-at our ‘Macau Operations decreased $1.8 million (5.7%) to $28. 6 million
compared to tHe prior year quarter due_pnmanly {0-a decrease in-average roomTates,

The table below sets forth key dperating measures related to room revetue.

i

“Three Months Ended
September 30,
' 2012 2011
P _ 012 011
erage Daily Rate ]
‘A LasVepds ) $ 244, 5 240
1 Macau 307 315 1
Occupancy : ]
[ S vegas— 85:7% 883% ]
__ Macau 94.2% 93:7%
REVPAR J
Las.Vegas . 5 209 3 212
(T Macau 289 295 ]

Other.non-casino revenues for. the three morths ended September 30, 2012, included food and beverage revenues of $156.6 millién, retail revenues of
-$63 2 million; enteriaiument revenues of $21.6 million; and: other rcvcnucs’fmm gutleds; incliding the: _sp;x ‘and salon, of $16:3 million. Other nen-casing

revenues for.the three monthq ended Seplember 30:207 1, included'food and beveragc revenues of,

2'9 million, retail revenves of $67. > miliion.

entertainment revenues of $21.9 million, and othier revenies fTomi gutlétssiich as, the Sparand:salan, pf:$16:4 million: Food and beverage revenues at our Las
Vegas Opcranons increased $13:3' mllhon while our, Mdcau Operanons increased S04 mllllon Jas compared-to the prior year quarter: The increase in Las

Vegas is due pnmarllv to strong business in our-beach club and ‘ighilelubg«Retail reveiues at our. Mataw Operatlons
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decreascq‘53._9 million due to lower sales in some of our watch stores, while retail revenues at our Las Vegas Operations declined only $0.1 miliion despite
the reduction in retail square footage from the reconfiguration of the Encore retail area:

Deparmmental, Administrative and Other Expenses

For the three months ended Sepiemiber 30, 2012, departmental expenses included casino expenses of $653.9 million, room expenses of $31.9 million,
“food and beverage expenses of $80.7 million, and entertainment, retail and other expenses of $46.9 million. Also included are géneral and administrative
expenses of $115.8 million and a charge of §5.3 million for the provision for doubtful sccounts receivable. For the three months ended September 30, 2011,
deparimental cxpenses included casino expenses of $679.5 million, room expenses of $31.1 million, food and beverage expenses of $73.3 million, and
entertainment, retail and other expenses of $52.2 millien:Also inchided for the threc months ended ‘Septeniber 30, 2011, are genera! and administrative
expenses of $107.9 million and 54.3 million charged as a provision for doubtful accounts receivable. Casino expenses decreased for the three months ended
Sepiember 30, 2012, from the prior year quarter due primarily to lower gaming taxes and junket commissions commensurate with the decrease in gaming
revenues at our Macau Operations. Food and beverage expenses increased over the priot year quarter.primarily due to additional nightclub promotional costs
in Las Vegas. The decrease in entertainment, rétail and other éxpenses was driven by the conversion of certain owned retail stores to leased outlets in Macau
resulting in a lower cost of sales. General and administrative cxpense increased primarily due to legal and other costs incurred related 10 the share redemption
and litigation with a former stockholder, as well as development costs.

Depreciation und amortization

Depreciation and amontization for the.three months ended September 30, 2012, was $94.3 million compared to $100.5 million for the threc months
ended September 30, 2011, This decrease is primarily duc 1o assets with a-S-year life-a1 - Wynn Macau being fullydepreciated as of September 2011.

During the construction of our properties, costs incurred in the construction of the buildings. improvements to land and the purchases of assets for use
in operations were capitalized. Once these properties, opcncd their assets were placed into service and we began recognizing the associated depreciation
expense. ‘Depreciation expenses will continue throughﬂut the estimated useful lives of these assets: [ addition, we continually evaluate the useful life of our
property and equlpmcm intangibles and other assets and adjust thcm when warmanted.

The maximum useful lifc of assets at Wynn Macau is the remaining life of the gaming concession or land concession, which currently expire in June
2022 and August 2029, respectively. Consequently, depteciation related to Wynn Macau is charged on an accelerated basis when compared to our Las Vegas
Operations. .

Property charges and other

Property charges and other for the three months ended September 30, 2012, were $22.7 million compared to $9.7 million for the three months ended
September 30, 201 1. For the three months ended September 30, 2012, property charges and other related primarily to a remodel of a Las Vegas restaurdnt,
charges related to the termination of a Las Vegas show which will end its runin November 2012, znd' miscellancous renovations and abandoniments at our
resorts. Property charges and other for the three months ended September 30, 2011 primarily inchide miscellaneous renovations and abandonments at our

resorts.

[n response to our evaluation of our resorts and the reactions of our. guests, we continue to make enharicements and refinements at our resorts.

Other non-gperating costs and expenses

Interest income was $3.8 million for the three months ended:September 30, 2012, compared to $2.7 million for the threc months ended September 30,
2011. During 2012 aad 2011, our short-term investment strategy has
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been to préserve capital while retdining sufficient liquidity. While the majority. of our short-tcrm invesiments were primarily in money market accounts and
.time deposits with-a mantrity of three menths or less, beginning in April 2011, we have invested-in certain corporate bond securities and cormumnercial paper.

Interest expense was $75.1 million, net of cap]tahzcd interest of $0.5 million, for the three months ended September 30, 2012, compared to $57.5
million for the three months ended September 30, 2011. No interest was capitalized during the three months ended September 30, 2011. Our interest expense
increased compared to the prior, year quarter primarily due fo the issuance of:the $1.94 billion Redemption Note by Wynn Resorts, the Wynn Las Vegas $900
million 5 /3% first mortgage notes in March 2012, and the increasein the Wynn Macau term loan offset by the reduction of $370.9 million in Wynn Las
Vegas term loan borrowings, all as described in Notes to Condensed Consolidated Financial Statements, Note 9 — "Long-Term Debt”.

Changes in the fair value of our interést rate swaps are recorded as an‘increase: (decreaqe) in swap fair value'in each period. In June 2012, we terminated
the Wynn Las VeoaS interest rate swap for a payment of $2:4 million and the Wynn Macau intérest rate’swap matured. For the three months ended ’
September 30. 2011, we recorded a gain of $4.1 million resulting from the increase in the fair value of intercst rate swaps betveen June 30, 2011 and
September 30, 2011, For further information on our interest rate swaps, see ltem'3 ~ "Quantitative and Qualitative Disclosures abour Market Risk."

As described in Note 9 of otir Noies 10 Condensed Consolidated Financial Statements, we amended our Wynn Macau Credit Facitities in July 2012 and
terminated the W}lrnn Las Vegas Credit Agreement in September 2012. In connection with amending the Wynn Macau Credit Facilities, we expensed $17.7
million of deferred financing costs and third party fees. In connection with the termination of the Wynn Las Vegas credit agreement, we expensed 32 million
of deferred financing costs and third pany fees.

Income Taxes

For.the thrée months ended:September 30, 2012 and 2011, we recorded a tax, benefit of $7.6 million-and tax expense of $4.3 mitlion, respectively. Our
-income-tax benefit is primarily related to a decrease in our deferred tax liabilities reduced by foreign taxes assessable on the dividends of Wynn Macau, S.A,
and foreign tax provisions relaied 1o our international marketing offices: Since June 30, 2010, we havé no longer considered our portion of the tax eamnings
and profits of Wynn Macau, Limited to be permanently invested. N&'additional U.S. tax provision has been made with respect {0 amounts not considered
permanchily invested ds.we anticipate that U.S: foreign tax credits should be :,uﬂ'c:em to eliminate any.U.S. tax provision refating to repatriation, We have
not provided deferred U.S. income taxes or foreign withholding taxcs on temporary differences as these amounts are permanenily reinvested. For the threc
-months ended September 30, 2012 and 2011, we recognized inconie tax benefiis related to excess wx deductions associated with stock compensanon costs of
50.6 million and $2.8 million, respecmelv

Wy Macau, S.A. has received an exemption from Macau's 12% Comp!emcmary Tax on casino gaming profits through December 31, 2015.
Accordingly, we were exempt from the payment of $20.3 million and 522.8 millien in such taxes during the theée months ended September 30, 2012 and
2011, respectively. Our non-gaming profits remain subjecs to the Macau Complemcntary Tax and casino winnings remain subject to the Macau Special

.ﬁammg tax and other levics together totaling 39% in accordance with our concession ‘agreement.

In April 2012, we reached an agreemetit with thé*Appellate division of the IRS regarding issues raised during the examination of our 2006 through 2009
U.5. income tax returns. The issues for comsideration by the Appellate division were lemporary differences related Lo the treatment of discounts extended to
certain Las Vegas casino customers wagering on credit?the dediction’of certdin costs'incurred-during the dev elopment and construction of Encore at Wynn
Las Vegas and the appropriate lax depreciation recovery periods applicable to certain assets. The settlement with'the Appellate division does not impact our
unrecognized tax benefits. The seutement of the 2006 through 2009 examination issues resulted in a cash tax payment of $1.3 million and the utilization of
$3.1 million and $0.9 miltion in foreign tax:credit and general busingss credit carryforwards, respectively.
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In July 2012, the Macau Finance Bureau commenced an examination of the 2008 Macau-income tax return of Wynn Macau, S.A. Since the examination
is in its initial stages, we are unable to determine if it will conclude within the next,12 months. We believe that our liability for uncértain tax positions is
dequate with respect to the 2008 examination year.

Net income atiributable to noncontrolling inrerests

In October 2009, Wynn Macau, Limited, our indirect wholly owned subsidiary and the developer, owner and operator of Wynn Macau, listed its
ordinary shares of common stock on The Stock Exchange of Hong Kong' Limited. Wynn Macau, Limited sold 1,437,500,000 shares (27.7%) of its common
stock through an initial publu: offering. We recorded net income atiributable. to-nongonirolling ifitecests of $53:1 million for the three months ended
September 30, 2012, compared to $58:1 million for the three'months cnded September 30, 2011. This represents the noncontrolling interests' share of net
income from Wynn Macau, Limited during ecach quarter.

Financial results for the nine months ended September 30, 2012 compared to.the nine months ended September 30, 2011.

Revenues

Net revenues for the nine months ended September 30, 2012, were comprised of $3,015:5 million in casino revenues (78% of total net revenues) and
$849.7 million of net non-casino revenues (22% of total net revenues) Net revenues for the nine months ended September 30, 2011, are comprised of
$3,108.6 million in casino revenues {79.2% of 1otal net evenuesyand 81 7.4 million of net non-casino revenues (20.8% of total net revenues).

Casino revenues are comprised of the net win from-our table games and s1ot machine operations. Casino revenues for the nine months ended
September 30, 2012, of $3,015.5 million represents a $93.1 million (3%) decrease from casine revenues of $3,108.6 million for the nine months ended
September 30, 2011.

For the nine months ended September 30, 2012, éur Las Vegas Operations experienced a $67.6 million (14.1%) decrease in casino revenues to S411.8
million, compared to the prior year period due to a dectease in our table games win percentage (before discounts) during the first half of 2012, Our Macau

Operations experienced a 525.5 million (1%) decrease in casino revenucs to $2, 603.7 million for the ninc months ended September 30. 2012, compared to the
prior year period due primarily to lower turnover in-the VIP casino and Jower slot machine handle associated with our premium customers.
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Thie table-below sets forth key gaming statistics rélated io our'Las Vegas and Macau opetations.

. Niae Moaihs Endcd September 30,

1lncrease/ Pereent
M2 2011 , {Decrease) Change
) . (amounts in thousands)

Las Vegas O Operatlons ]
Drop- 5 1:912,430 % 1772:301 § 140,239 7.9%.
Table games win % 30.1% i 23.4% (5:3)pts. —
Slot machine handle § 2,150,263 $ 27078,129 5 72,133 3.5%:
§lot machine.win 3 129812 - 8 ~ 127,188 S 3,624 21%__]
Macau Operations:
VIP Casing - ]
VIP urmover S 91:512,158 $ 93.386:297 S (1:874.139) (2.0)%
VIP win as-a %:of turnover 281%: 2:85% (0:-04)p1s — |
General Casino
Dap 5 30653038 2077029 S (L7060 (0:6)%. ]
Table games.win % 30:3% C 27.5% 2.5pts —
Siot machine handle - 3 3,610,782 3 4,101,438 S {490,676)___  (12.00%__]
Slot machine win $ 191,294 S 212465 8 (21,171} (10:0)%

For the nine months ended September 30, 2012, room revenues were-$362 million, an ingredse of $6.5 million (1.8%) tompared to prior year period
room revenue of $355.5 illjon. Roorn tevenue at our Las Vegas' Operauons increased approxlmately $5/8 million (2 2%} to $274.5 million compared 1o the
prior year period. ‘ADR at our Las Veuas Operanons has increased as we maifitained our: oo Tates in'an'effort 1o attract customers who would 1ake

sdvantage of all aspects of dur résort. Room revenue at our. Macau: Operatlons increased $0.7 million (0 8%) to $87.3 miltion compared to the prior year

period due to an increase in occupancy and inthe average daily room rate during'the firsthalf {2012

Thic table below sets forth key operating mcasures Telated to rdom revenue:

Nine Months Ended

September 30,
2012 201
Average Daily Rate |
. Las Vegas . -8 251 'S 240

{_ Macau . 316 312 ]
Octupancy ! i
[ 1a5 Vegas - 84.2% 88:4% ]
~ Marau ] 01:8%. 91.0%
REVPAR

Las Vegas ' ' $ 210 S 212
[ Macau 290 84 ]

Other non-casing revenues. for the ning months ended September 30,2012 included food and beverage revenues of $432.8 million, retail revenucs of
$192'8 million, entertainment revenues of. 560.8 miikion, and other revenues:from outlets, including thie spa and salon, of $54.8 million. Other non-casino
revenues for the nine’ montkis ciided September 30, 2011, included-food- and beverage revenues of $4 95 miltion, retail revenues of $191:5 million,
entertainment revenues.of $61.5 million, znd other revenues from outlets such as ttie'spa:and'salon, 6£.853:9 million. Food and-béverige fevenues increased
primatily duc to thc strength of our beach club and mghtc]ub ‘business at our Las Vegas Oper.mnns Retail revenues at our Macau Operations. increased $3

million, while retail revenues ai our Las Vegas Operations decreased $1.7:million. The increase at Wynn‘Macay
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is due 10 strong saine store sales growth combinéd with new stores. from the:first half of 20127 Retail révenues at our Las Vegas operations decreased as we
reconfigured the Encore retail area and are in the process of rebranding several retail outlets. Entertainment revenues decreased over the prlor year period
rimarily due t© 2 loss of revenues from the Siriatra "Dance with- Me” show; which ended-its run in Las Vegas on April 23, 2011,

Departmental, Administrative and Other Expenses

For the nine-months ended September 30, 2012, departmental expenses included casino expenses of $1.974.2 miilion, room expenses of $95.2 million,
food and beverage expenses of $235.6 million: and entertainment, retail and other expenses of $144.6 million. Also included are generat and administrative
expenses of $321.5 million and $6.1 million charped as a provision for doubtful accounts recéivable, For the nine months ended September 30, 2011,
departmental expenses includéd casirio’expenses 6f $1,988.3 million, roonyexpenses of $93.6 million; food and beverage expenses'of $214.2 million. and
entertainment, retail and other expenses of $162.6 million. Also included for the nine-months ended September 30..2011. are general and administrative
expenses of $287.5 million and $18.3 million charged as a provision for doubtful accounts receivable. Casino expenses have decreased for the nine months
ended September 30 2012, over the pnm' year period due primarily 1o 10Weér gaming laxés and | junket commissions commensurate with the decreasc in
gaming revenues. Food and beverage expenses increased over the prior year period primarily due to additional nightclub promotional costs in Las Vegas. The
decrease in entertainment. retail and other expenses was driven by the coiiversion of.certain owned retail stores to leased outlets in Macau resulting in lower
cost of sales. General and admifistrative expease increased primarily duc to ]cbal and other, costs incurred related 1o the Share redempuon and litigation with o
former stockholder, higher advertising costs, and pay rate’increases. The provision for doubtful accounts decreased during the nine months ended
September 30, 2012 as we recorded an-adjustment to our reserve estimates for casino sccounts reccivable based on the resulis of historical collection patterns
and current collection trends,

Depreciation and amortizarion

Depreciation and amortization for the nine months ended September. 30, 2012, was $280.1 million compared to $303.9 million for the nine months
ended September.30, 201 1. This decrease is primarily dug to assets with a:5-year life at Wynn Macau being fully depreciated as of September 2011,

During the ‘construction &f our properties, costs incurred in the construciion of the buildings, improvements o land and the purchases of assets for use
in operations were capitalized. Once.these properties opened, their assets were placed into'service and we began recognizing the associated depreciation
expense. Depreciation expensés will continiie throughout the estimated useful lives of these assets, [y addition, we continually évaluate the useful life of our
property and equipment, intangibles and other assets and adjust them when warranted.

The maximum usefu life of assets at Wynn Macau is the remaining life-of the gaming concession or land concession, which curremtly expire in June
2022 and August 2029, respectively. Consequently, depreciation-related 10 Wynn Macau i5 chérged on an accelerated basis when compared to our Las Vegas

Operations.
. Property charges and other

Property charges and other.for the nine months ended September. 30, 2012, were $36.5 million compared to $124.1 million for the nine months ended
September 30, 2011, For the nine months ended September 30, 2012. property charges and other related primarily to 4 remodel of a Las Vegas restaurant,
charges related to the cancellation of a Las Vegas show which will end its tun in November 2012, and miscellaneous renovations and abandonments at our
resorts, Property charges and other for.the nine months ended September; 36; 2017 includes a charge of $108.5 million reflecting the present value of a
charitable contribution made by Wynn Macau to' the University of Macau Development Foundation. This contribution consists of a $23 million payment made
in May 2011, and a commitment for additional donations of $10 million each year for the calendar years 2012 through

39

Wynn Resorts, Limited / Wynn PA, inc. — November 2012


http://the.se

Table of Contents’

2022 inclusive, for a total of $133 million. The amount reflected in our accompanying Condensed Consotidated Statements of Income has been discounted
using olr then cstimated borrowing rate over the time pcnod of the remaining committed payments. Property tharges and other for the-nine months ended
‘eptember 30. 2011 also include the write off of certain costs related Lo a show that ended its run in Las Vegas and miscellaneous renovations and
abandonments at our tesorts.

In response to our evaluaiion of our resorts and the reactions of ouf giiests, we continue to make enhancements and refinements at our resors.

. Other non-operaling costs and expenses

Interest income was $7.8 million for the nine months ended Septermber 30, 2012, compared to 34.6 million for the nine months ended September 30.
2011. During 2012 and 2011, our short-term investment strategy has been to preserve capital while retaining sufficient liquidity. While the majority of our
short-tertm investments were primarily in money market accounts and time deposits with a manarity of six mionths or less, beginning in April 2011, we have
invested in certain corporate bond securities and comniercial paper which contributed to the increase in interest income.

Interest e\pense was $211 million, net of capitalized interest of $1 million, for.the nine months énded September 30, 2012, compared to $174 million
for the nine months ended September 30, 201 1. No interest was capnahzed during the nine months ended Sepiember 30, 2011, Our interest expensc increased
compared 10 the plior-year period pnmzmlv due 10 the issuance of tic $1794'billion Redemption Note by Wynn Resorts. and the Wynn-Las Vegas $900
million § 13% first mortgage notes in March 2012, offset by the reduction of $370.9 million in Wynn Las Vegas term loan borrowings, all'as described in
Note 9 of our Notes to Condensed Consolidated Financial Statements.

Changes in the fair vaiue of our interest rate swaps and'any applicabli termination paymenits are recorded as-an increase (decrease).in swap fair value in
each period. We recorded a gain of $4.9 million for the nine ménths eridéd September 30, 2012, resulting from the increase in the fair value of the interest rate
swaps that existed during the nine months ended September 30, 2012. In June 2012, we terminated the Wynn Las Vegas interest rate swap for a payment of
$2:4 miilion and the Wynn Macau interest rate swap matured: For the nire months ended September 30, 201 1, we recorded a gain of $11.5 million resulting
from the increase jn the fair value of interest rate swaps berween December 31, 2010 and Septembier 30, 2011. For further information on our interest rate
swaps, see Item 3 — "Quantitative and Qualitative Disclosures about Market Risk.”

On'March 12, 2012, Wynn Las Vegas entered into an eighth amendment to'its Amended and Restated Credit Agreement (the "Wynn Las Vegas Credit
Agreement"). In conncction with this amendment Wynn Las Vegas prepaid all term loans under the Wynn Las Vegas Credit Agreement, terminated all of its
revolving credit commitments that were duc to expire in 2013, and terminated ali but $100 million of its revolving credit commitments expiring in 2015. In
connection with-this transaction, we expensed deferred financing fees of $4.8 miltion.

crminated the Wynn Las Vegas Credit Agreement in September 2012. in conncction with amending the Wynn Macau Credit Facilitics, we expensed $17.7
million of deferred financing osts and third party fees. In connection with the termination of the Wynn Las Vegas credit agreement, we expensed 52 million
of deferred financing costs and third party fees.

l As described in Note 9 of our Notes to Condensed Consolidated Financial Statements, we amended our Wynn Macau Credit Facilities in July-2012 and

Income Tuxes

For the nine inonths ended September 30, 2012 and 2011, we recorded a tax benefit of $12.5 million and 1ax expense of $t1.6 million, respectively. Our
income tax benefit is primarily related to a decrease in our deferred
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tax liabilities reduced by foreign taxes assessablc on the dividends of Wynn Macau, S:A. and foreign tax provisions related to our international marketing
offices. Since June 30, 2010, we'have no longer considered our. portion of the tax carnings and profits of Wynn Macau, Limited to be permanently invested.
.\!o additional U.S! tax provision has been made with respect 1o amounts not considcred permanently invested as we anticipate that U.S. foreign tax credits
should be sufficient to eliminate any U.S. tax provision relating to repatriation. We have not provided deferred U.S. income taxes of foreign wnhholdmg taxes
on temporary différences as these amounts are permanemly reinvesied. For the nine months ended Septernber 30, 2012 and 201 I, we recognized income tax
benefits related to excess tax deductions associated with stock compensation costs of $1.8 million and $10.5 million, respectively.

Wynn Macau, S.A. has received an exemplion from Macau's 12% Complementary Tax on casido gaming profits through December 31, 2015.
Accordingly, we were etempt from the payment of $66.9 million and $57.3 million in such taxes during the nine months ended Sepiember 30, 2012 and 2011,
respectively. Qur non-gamma profits remain suhject to the Macau Complementary Tax dnd casino wirinings remain subject 1o the Macau Special Gaming 1ax
and other levies together otaling 39% in accordance with our concession agreement.

In April 2012, we reached an agreement with the Appellate division of the [RS regarding issues raised during the examiination of our 2006 through 2009
U.S. income tax returns. The issties for consideration by the Appellate division were temporary differences related to the treatment of discounts extended to
certain Las chas casino customers wagering on credit, the deduction of certain costs'incutred during the development and construction of Encore at Wynn
Las Vegas and the appropriate tax depreciation recovery periods appllcablc to certain assets. The settlement with the Appellate division does not impact our
unrecognized tax: benefits. The settlement of the 2006 through-2009 examination-issues resulted in a cash tax paymens of $1.3 million and the wilization of
3.1 million and $0.9 miltion in foreign 1ax credit and general business credit carryforwards, respectively.

In July 2012, the Macau Finance Bureau commenced an cxamination of the 2008 Macau'income tax retiurn of Wynn Macau, $A. Since the examination
Is in its initial staocs we are unable to determine if it will conclude w ithin the next 12 months. We believe that our liability for uncertain 1ax positions is
adequate with respect to the 2008 cxamination year,

Net income aitriburable to noncontrolling interests

In October .'2009 Wynn Macau, Limited, our indirect wholly owned subsidiary and the developer, owner and operator of Wynn Macau, listed its
ordinary shares of common stock on The Stock Exchange of Hong Kong Lifited. Wynn'Macau, Limited sold 1,437,500.000 shares ("7 1%} of its common
stock through an initial public offering. We recorded nct income attributable to noncontrolling interests of $172.2 million for the nin¢ months ended
September 30, 2012, compared to $144 millioh for the nine, months ended: Sépteniber 30.-2011. This represents the noncontrolhng interests' share of net
income from Wynn Macau, Limited during each period.

Adjusted Property EBITDA

. We use adjusted property EBITDA to manage the opetating results of our segmenis. Adjustcd Pproperty EBITDA is eamings before intcrest, taxes,

depreciation, amortization, pre-opening costs, properly charges and other; «comorite expénses, intercompany-golf course and water rights leascs, stock-based
compensation, and other non-operating income and expenses. and includes equity in income from unconsolidated affiliates. Adjusted property EBITDA is
presented exclusively as a supplemental disclosure because we belicve that it is widely used to measurc the performance. and as a basis for valuation. of
gaming companies. We use adjusted property EBITDA as a measure of the operating performance of our segments and to compatre the operating performance
of our propemes with those of our competitors. We also present ad_]uslcd property EBITDA because it j§.used by some investors as a'way to méasure a
company's ability to incur and service debt, make capital expenditures and meet workmg capital requirements; Garming companics have historically reported
EBITDA as a supplement to
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financial measures in-2ccordance with U.S. generally accepted accounting principles {"GAAP"). In order to view the operdtions of their casinos on a more
stand-alonc basis, gaming companies. mcludm;, us, have historically.excluded from their EBITDA caléulations pre-opening expenses, property charges and

.orporate expenses that do not relate to-thé management of specific casino propertics, However, ad_]\blt‘d property EBITDA should not be considered as an
alternative to operating income as an indicatar of our performance; as an allernative to cash flows from operating activities as a measure of liquidity, or as an
alternative to any other. measyre determined in accordance with GAAP, Unlike net incomme, adjusted property EBITDA does not include depreciation or
interest expense and therefore does not reflect current or-future capital expenditures or the cost of capital. We have significant uses of cash flows, including
capital expenditures, interest piyments, debt principal repayments, taxes and ather non-recurring charges, which are not reflected in adjusted property-
EBITDA. Also, our calculation of adjusted property EBITDA may be different from the calculation methods used by other companies and. therefore.
comparability may be limited.

The following tble summarnizes adjusied property EBITDA (amounis in thousands) for our Las'Vegas and -Macau Operations as reviewed by
management and summarized in Notes to Condensed Consolidated Financial Statements — Note 17 "Segment Information.” That footnote also presents a
reconciliation of adjusted property EBITDA to net income.

Three Months Ended Nine Months Ended
September 30, . September 30,
Adjusted Property EBITDA 012 o 2011 . w2 . 2011
Matdu Operations B 292,16]___§ 295,960 _ S 884,144 S 883,139_]
Las Vegas Operations 110,390 $5.134 203.193 349,954
[ s 4025515 381094 s 1477337 S 1.233.093 ]

For the three months ended September 30, 2012, our Las Vegas Operations benefiitted from stronger operating resulits primarily in the casino and food
and beverage departments, while our Macau Operations were negatively impactcd by lower turnover in the VIP casino.

For the nine months ended-September 30, 2012, our Las chas Operationg were négatively 1mpacled by a lower than normal table games win
percentage as discussed above: Our Macaii Operations were negatively lmpacted by lower tumover in the VIP casino. Restilts for the nine months in Las
Vegas and Macau were positively impacted by a credit taken to the provision for doubtful accounts as discussed above. Refer to the discussions above
regarding the spedific details of cur results of operations:

Liquidity and Capital Resources
Cash Flow from Operations

. Our operating cash flows primarily consist of our operating income generated by cur-Las Vegas and-Macau operations (excluding depreciation and
other non-cash charges), interest paid, and changcs in working capital accounts such as receivables, inventories, prepaid expenses, and payables. Qur table
games play both in Macau and Las Vegas is a mix of cash play and credit play, while our slot machine play is conducted primarily on a cash basis. A
significant-portion“of our table games revenue is attributable to the’ play of a limited number. of premitim international customers wheo wager on eredit: The
ability to collect these gaming receivables may impact our operatinig cash flow for the period. Our rooms, foed and beverage, and entertainment, retail, and
other revenue is conducted primarily on a cash basis or as a trade receivable. Accordingly, opcratmg cash flows will be impacted by changes in operating

income and-accounts receivables,

Net cash provided by operations for the nine months ended September 30, 2012, was $989.2 million compared to $1,149.t million provided by
operations for the nine months ended September 30, 2011, Cash flow from operations decreased due 1o lower casino department profitability and changes in
ordinary working capital accounts such as accrued expenses.
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Capital Resources

At September 30, 2012, we had apprommateiy $2.3 billion of cash and cash equivalents and $240.3 million of available for sale investments in foreign
and domestic debt'securities with maturities of up to 2 years. ~Our cashis available for operdtions, débt service and retirement, development activiti€s, general
corporale purposes and enhaneements to out resorts. [n addition, we-have:$151.8 million of restricted cash for Cotai related construction and development
costs. Of these amounts, Wynni Macau, Limued and its subsidiaries held S] ,202 million and $67.1 million in cash and available for sale investmenis.
respectively. of which we own 72.3%. If our portion of this cash was repatriated to the-U.S.-on September 30, 2012, approximately one-third of this amount
would be subject to U.S. tax in the year of repatriation. Wynn Resorts, Limited, which is not a guarantor of the debt of its subsidiaries, held $1,038.4 million
and $173.2 million of cash and available for sale investmerits, respectively. Wynn Las Vegas, LLC held cash balances of $90.5 million.

On Scptember 17, 2012, Wynn Las Vegas terminated its Amended and Restated Credit Agreement. No loans were outstanding at the time of
termination. On September 18,2012, Wynn Las Vegas distributed to Wynn Resons, Limited, the Wynn Las Vegas golf course land, the related water rights,
and $700 miltion in cash.

On huly 312012, Wynn Macau expanded-its availability under the senior secured-bank ficility 1o LS$2.3 billion equivalent, consisting of a US$750
million equivalent fully funded senior secured term loan facility and a US$1, 35 billion equlvalenl sentor.secured revolving credit facility. Wynn Macau also
las the ability to upsize the 1012l senior secured facilities'by an additional US_SZOO million pursuant to the terms and provisions of the Amended Wynn Macau
Credit Facilities. These borrowings were used to refinance Wynn Macau's existing indebtedness, and will be used to fund the design, development,
construction and pre-opening expenses of Wynn Colai, and for general corporate purposes.

We believe that cash flow from operations; availability undet our bank credit facility and our existing cash balances will be adequate to satisfy our
anticipated uses of capital for the remainder of 2012. 1f any additional financing became necessary, we cannot provide assurance that future borrowings will
be available,

Cash and cash equivalérits include’investments in money market funds, domestic and foreign bank time deposits and commercial paper, all with
maturities of less than 90 days.

Investing Activities

Capital etpénditures were approximately. 3168.3 million for the ninc:months ended September 30, 2012, which included a one-time payment of $50
million in consideration of an wirelated third party’s relinquishment of ccnam rights in and'to any future development on the Cotai land as well as
approximately §35 million of sitc prcparanon costs for our Cotai land and various renovations at our résorts. Capital éxpenditures for the nine months ended
September 30, 2011, were approximately $85.8 million and related primarily to the room and suite remodel at Wynn Las Vegas.

Financing Activities
Las Vegas Operations

On March 12, 2012, ann Las Vegas, LLC and Wynn Las Vegas Capitat Corp. (1ogether the "Issuers™) issued, in a private offering, $900 million
aggregale principal amount of 5 /3% First Monigage Notes duc 2022 (the:*2022 Noteq") pursuant to ant Indenture, dated as of March 12, 2012 (the "2022
indenture). A portion of the proceeds were used to repay all amounts outstanding under the Wynn Las Vegas térm loan facilities. In October 2012, the Issuers
commenced ap offer to exchange all of the 2012 notes for notes’ registered under the Securities Act of 1933, as amended. The exchange offer closed on
November 6. 2012.

The.2022 Notes will'mature on March 15, 2022 and bear interest at the réte of 5 /'s% per annum. The Issuers may redecm all or a portion of the 2022
Notes at any time on or after March'15, 2017, ata premium
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decreasmg ratably'to zero, plus acerued and unpaid interest. In addition; prior.to"March'15, 20135, the Tssuers may redeem up to 35% of the aggregpate principal
amount of the 2022 Notes with the net proceeds of one or more qualified equity contributions made to the Issuers by their parent, Wynn 'Resorts, Limited. The
.2022 Notes are also subject to mandatory: redemnption requirements imposed by gaming laws and regulations of gaming authorities in Nevada.

The 2022 Indenture contains covenants limiting the Issuers’dnd the Issuers' restricted subsidiaries' ability to: pay dividends or distributions or
repurchase equity; incur additional debt; make investments; create liens on-assets to secure debt: enter into transactions with affiliates; issue stock of, or
member's interests in, subsidiaries; enter into sale-leaseback transactions; cngage in'other businesses; merge or consolidate with another company; transfer
and sell assets;.issue disqualified stock: create dividend and other payment restrictions affecting subsidiaries; and designate restricted and umrestricted
subsidiaries. These covenants are subject to a nuniber of important and significant limitations. qualifications and exceptions.

The 2022 Notes rank pari passu in right of payment with Ihc Issuers' outstanding 7 -'l{g% First Moneaec Notes due 2017 (the "2017 Notes™), the 7 7/5%
First Mortgage Nmes due 2020 ("7 /5% 2020 Notes™) and the 7 /4% First Morgage Notes due 2020 (the "7 3% 2020 Notes" and. together with the 2017
Noies and the 7 /g% 2020 Notes, the "Existing Notes").

On March 12, 2012, Wynn Las Vegas, LLC entered‘into an eighth amendment ("Amendment No..8") to its Amended and Restated Credit Agrecmem
(the "Wynn Las chas Credit Agreement"). Amendment. No. 8 amends.the Wynn Las- Vegas Credit Agreement to, .among other things, permit the issuance of
the 2022 Notes. Concurrcmly with the issuance of the 2022 Notcs, Wynn Las Vegas prepaid all term loans under the Wynn Las Vegas Credit Agreemcm
terminated all of its revolving credit commitments that were due to expire in 2013, and terminated ali but $100 miltion of its revolving credit commitments
expiring in 2015, In connection with-this transaction, Wynn Las Vegas expensed deferred financing costs of 54.8 million.

On September 17, 2012, Wynn Las Vegas terminated the Wynn Las Vepas Credit Agreement. No loans were outstanding urideT the Wynn Las Vegas
Credit Agreement at the time of termination. Prior 1o such termination, certain letters of credirin which lenders had participated pursuant.to the Wynn Las
Vegas Credit Agreement were reallocated to a separate, unsecured letter of credit. facllny provided by Deutschie Bank, A.G. Wynn Las Vegas, LLC did not
incur any early termidation penalties in'connection with the termination.

In connection with the termination, we expensed $2.0 million of previously deferred financing costs and third party fees related to the Wynn Las Vegas
Credit Agreement.

Macau Operarions

During the nine months ended September 30, 2012, we repaid $150:4 million of borrowings under the Wynn Macau Revolver.

Macau Credit- Fﬂmlmes") and appointed Bank of China Limited, Macau Branch as:intercreditor-agent, facilities agent and security agent. The Amended
Wynn Macau Crédit Facilities took effect on July 31.2012and expand ava:labn]ny under Wynn Macau's senior secured bank facility to USS$2.3 billion
equivalent, consmung of a USS750 million equivalent fully funded sénior secured term loan facitity and a US$1.335 billion equivalent senior secured revolving
credit facllny Wynn Macau also has the ability to upsize the total senior, secured: facilities by an additional US3200 million pursuant to the terms and
provisians of the ‘Amended Wynn Macau Credis Facilities. Borrowings under the Amended Wynn Macau Credit Facilities, which consist of both Hong Kong
Dollar and United States Dollar tranches, were used to refinance Wynn Macau's existing indebtedness, and will be used to fund the design, development,
construction and pre-opening expenses of Wynn Cotai, and for general corporate purposes.

I On July 31, 2042, Wynn Macau, amended and restated its credit facilities, dated September 14, 2004 {as so amended and restated, the " Amended Wynn
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The term loan facility. matures in Tuly 2018; aiid the Tévolying credit facility manires in-Tuty,2017: There are no amounis outstanding underhé
revolving credit factilty -The pnnupal amount of the term loan'is rcqulrcd to-be rcpald in two equal msta]lmems in Jilly 2017 and’ Taly. 2018..The senior
.Bcurcd facilities will bear i interest for the:first : SIX months after ¢lgsing at LIBOR-or HIBOR plis a‘marginof2:50% and thereafter will be subject 0 LIBOR
of HIBOR plus'a margin of between- | 75% to 2'50% based on Wynn Macau's levcragc ratio,

Borrowings Junder the'Amended WynnMacau Credit Facilitiés-are. gudr.mtccd by Pala:Rédl'Estate Company Limited ("Palo™), a subsidiary of Wynn
‘Macad, 8:A., dnd by certairi subsidiaries ‘of the Company that dwnequity interests'in Wynn Macau, §: A, and are secured by substannallv all of the-asseis of
ann Macau S.A., the equity interesisin- “Wynn Macau, 'S.A. and:substantially all ofthe assets bf Palo.

In’connection with amending the Wynn Macau Credit Facilities, we expensed $1 7.7 millien and ‘lcapi'talized $32.9 million of financing costs.

Wynn Resoris Redemprion Price Promissory Note

Based on thé Board of Directors' finding of "unsuitability," on February 18, 2012; we redeerned ‘and cancelled Aruze USA, Inc.’s 24,549,222 sharcs of
Wyna Resorts' common stock: Following-a fmding“of unsu;rabﬂ:ty, our eiticles ofmcorporduon authorize redemption at "fair.value™ of the shares held by
unsuitable persons.. We engaged an independeni-financial. advisor 1o assist in-the faif-valu€ calculation and concluded that a discobnt to the'theri currenit
trading price was appropnate because of? among other things; restrictivhs’on most of the shares which are ‘subjeet Lo the ierms of an enstmg stockholder
agreement. Pursuant to the articles of i incorporation, we issued the,  Redemption Price Piomissory Note {ihie"! Redemption Noté") to Anize USA. Inc., a former
Stuckholder and related partyzin redemplmn of thie $hares.«The Redemptlon Notehas'a principal amount of. approxlmately $1.94 b][hon marres on.
February 18.2022'and bears interest atthe rate of 2% per.annuyy, payablc annually.in arrears on each'dnniversary of the date of the Redemption Note. We
may, in our séle and absolute dlscretmn at any time anid from tiié o time, and without. pcnaltv or premium; prepay the. whole or any portion of the principal
or interest due under the Redempuon Note: Tn no‘instance shall any, payment obligation.undér, thc Redcmpl!on Note be accelerated etcepl in the solé and
absolute discretion of-Wynn, Rekorts or as specnﬁcally‘ mandated bv law. The'indebtednessievidenced. by the Redemptmn Note is-and shall-be:subordinated in
nght of payment, to the extentand'in the manner provided in the- Redemptlon Nate, to,the prior-payment in full of all existing and future obligations of Wynn
Resorts and any of its"affiliates in respect-of indebtednéss for borrowed rhoney.of aiy kmd OF natute.

We recorded the fair valile of the Redemption Note at its estimated: present value of approximately, $1.94 billion in-accordance with applicable
accounting guidance: In determining this fair value, we considered nhe stated’ malunly oflhe Redempnon Note, its-stated interest rate, and the uncentainty of
the related cash flows of the Redempnon Node as well as the pmenna] eﬂ‘ect:, of the follome -uncertainties surroundmg the potential ourcome and nmmg of.
pending litigation with Aruze'USA, Ih¢; (stc"Note? 15 to our Notes to: Condensed Cansolidated Flnatl(_‘la] Statements); the outéome of on-going investigations
by the Nevada Gammo Control Board and other potemlal lcgal and regulamry acli ons. In addiijon, in the tunherancc of various fimure busincss objectives,
we considered our; - ability.-at our 5o0lé Optidii, 16 prepay;the, Rf:dernptlon Notéat'asy lime il ‘accordance witl-its terms without penalty: Accordingly, we

.:easonab!y determined that the estimated life of the. Redcmpnon Note could’ be less than the Lontracma! life of the Redemption Note. When considefing the

ppropriate rate of interest to be used to determine™fair’ value for accounlmg purposex and'in: ll"h[ of the uncertainty in the timing of the cash flows, we used
ohservable inputs from 2 range of trading valucs of financial instruments withi'Tives similar fo the estimated life of the Redemption Note. As a result of this
analysis, we.concluded the' Redemption Note's stated rate of 2% apiproxiinated a narket fate.

Off Balance Sheet Arrangements

We have not entered into any transactions with special purpose cntifies nor,do we gngage in any. derivatives except for {loating-for-fixed interest rate
swips deseribed under ltem 3. Quanmanve and Qualitative Disclosurcs-About Matket Risk. We do not have any retained or-contingent mteresl in assets
transferred to an unconsolidated entity. At September 30, 2012, we had unsecured outstanding létiers of eredit totaling $15.8 million. .
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-Contractual Obligations dnd.Comniitments

. In March 2012, Wynn Las Vegas, LLC issued $900 million-in'5 /3% first morntgage notes due 2022, repaid all-amounts outstanding under the term loan

facilitiés totaling $370 9 million, reduced its révolving facilitics to 3100 millien,and in February 2013, Wynn Resorts issued a 31, 94 b1]l:on promissory note
payable n 2022 ail as described above: Addmonally in-June-2012, the’ Wynn ‘Macau Revolver mamred with'a zero oul':tandlng, ‘balance, the Wynn Macau
.interest rate swap azreemcnt matured, and the” Wynn Las Viegas | mterest ratc Swap, was terminated: all’ as describied herein. In'July: 2012, Wynn Macau
expanded iits credit facilities 10'(7$82.3 billion cquwalent consisting. of 2 US5750 miltion- equwalem fully funded senior secured term-loan’ facility and a US
$81:55 biliion equivalent senior secured révolving dredit facility.

In September 3012, the Wynn Las Vegas Credit agreement was. terminated:and Wynn-Macau entered into two interest rate swap agreements: Other than

:those Lransactions, there have been no material changés during the ninc months. ended September 30, 2012 10 our contractual obligations or off balance sheet
artangements as disclosed in our Annual Report on Form*10-K for the year cnded December 31,2011

Orther Liquidity Matters

Wynn Resorts is a holding company and, a8 a result, our ability to pay dividchds'is highly dependent on our ability to obtain funds and our subsidiarics’
-ability to provzdc funds to.us. Restrictions meoscd by our Wynn Las Vegas and’ Wynn Macau debt.instruments significantly restrict oiir abmtv to pay
dividends. Spccnﬁcaﬂy Wym:l LisVegas, LLC and Centain oflts sibsidiaries. are restricted under the indéntures governing the Existing Notes and the 2022
Notes from making certain “restricted: payments™as defined in the indentures. These restiicted | payments. ‘nclude the payment of dividends or distributions to
‘any direct’or, indirgct holders of equity interests,of Winn | Las'Vegas-LLC. These restricted paymems may;not be made unless certain financial and non-
financial criteria have been'satisfied. While the Amended Wyml Macau Credit Facilities contains similar. restnctlons, Wynn Macau is‘currently in compliance
with all requirements; namely-satisfaction of its Jeverage ratio, which miigt be met i order, 1o pay,dividends and is presently able to pay dividends in
accordance with thc Amended W)nn Macau Credit Facilities.

Wynn Las Vegas, BLC intends to fund its operations and capital requirements from:cash on hand and operating cash flow. We cannot assure you
.however, that our Las Vegaa Operal:om will generate sufficient cash flowffom operations.or the avaliabmty of additional indebtedness will be sufficient to
enable us to service and repay Wynn Las:Vegas; LLC's ifidébiédness and'to fund its otherliquidity needs. Similarly, we expect that Wynn Macau will fund
Wynn Macau, 5.A's debt service obligations with existing’ cash, operating'cash-flow and: availability.under the’ Amended Wynn- Macau Credit Facilities.
Howevér, we cannot assure you'that operating cash flows will'bé sufficient to do so. We may.refinance all or,a portion of our indebiedness on or before
maturity. We cannot assure you that we will be able to refinance any of the indebtcdricss on acceptable térms’or at all. Certain legal matters may also impact
our liquidity. As described i in our Notes 1o'Condensed Consalidatéd Financial Statcments, Note.15 - "Commitments and Conlmgenmes" Elaine Wynn has
submitted a cross Staim- aﬂamat Steve Wynn and Kazuo Okada. The indentures'for.the. Wynn L:as: Vegas; LLC 2022 Notes' and Existing Notes (the
o "Indéntires?) provide that'if Steve Wynn, ‘logethier with certain reldted parties;.in-the aggregate beneficially, owns a lesser percentage of the outsianding
.ommon stock of. Wynn Resorts than are. beneficially ow ned by any.othcr,pchﬂn -4 change of control Will have occurred. 1f Elaine Wynn prevails in her cross

¢laim, Steve Wyni would ndt beneficially.own or control Elaiie Wyan's shares and'a change ih control may resuit under our debt documents.

New busiriess developments or other unforeseen events may oceur, resiilting i'the riéed to raise additional funds. We continue to eXplore gpportunities
to develop additional gaming or relared businesses in domestic and’ mlemauonal markets.. There can‘be no assurances regarding the business prospects with
Tespect to any other opporunity. Any new-development. would requife us to'obtainddditional financing.-We may decide to conduct any such/dévelopment
“through Wynn Resorts or through: subsidiaries-separate. from-the Las Vepas-or. Vd(.du relatedeniitics. .
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The Company's articles of i mcorporatlon ‘provide that; o thic'extent required by,the/gaming authofity making.ihe determination of unsuitability or to the.
extentthe Board of Direciors determines. in its solc dfscrcﬂon rhat a-person.is Jikcly to Jcopardszc the. Company s-orany. affiliate's apphcauon for, receipt of,
.ppr{)vﬂl for, right to the use of, or entitlement to; Jany, gaming hccnse shares of: Wyin' Rcsons cap] al'stock that-are owned or controlled by dn unsuitable
person or its’ afﬁhateq are subjecl to redempﬂon by the Company The redemptlcm prlce may, be pa]d in’cash, by promissory note or both, as. requited by the
appilcable gaming authomy and; if not, as.we elect. Any promissory note that we issue to an uiisuitable person or its affiliate in exchange for its shares could
incTease our.debt 16 equity ratio and would ihcrease our leverage ratio.

‘On February 18, 2012, the Board of ‘Directors of-Wynn Resorts-determined that ‘Anuze USA, Inc., Universal Entertainment Corporation and Mr. Kazuo
Okada are "unsuitable” under the provision of otr anticles of incofporatiofi and redecmcd and‘can'ccllcd all of Aruze: USA Inc’s, 24,549, 222 shares of Wynn
Resorts' common stock.. Pursuani 10 our articles of i mcorporatlon we issued, the Rcdemptlou Notcﬁo Aruzc USA Inc.’in redemption of. the shares. For
additional'information’ on the redemption and the:Redemption” Note, see Notés to Cofidénséd Consohdated F mancml Statcmcnts Note 15 - "Commitments
and’ Contmuenmes

Critical Accounting Policies

A des(:riptioija of our critical accounting pelicies is included:in ltems7 of our:Annual Report on Farm 10-K for the year ended December 31, 201 1. There
has been no material change 1o these policies for,the aine months ended Septémber. 30, 2012:,

Recenllv Issued Accountinn Standards

In July 2012, the Financial Accounting Standards Board ("FASB") 1qsued an accounting standards update that is intended to stmplify the guidance for
testing the dcclme i the realizable value (impairment) ofmdeﬁmte lived intangible adsets orher ihan-goadwill. The update aliow$ for the consideration of
qualitative factors i in detcrmlmng whether it is necessary to perfonn quamllanve impairment. tests: The effective date for this updﬂie ig for the. -years and
intefith impairment tests performed foryears beginning after Septéibier:1 55201 25This update is'niat éxpected 1o have a materia} impact on the Company s
financial statements. -

Ttem 3; Qllantitati\'e and Qualitative biSclqsures—Ah{)ut-Markel'Risk

Market risk i8.the risk of loss arising-from advers¢ chianges'in' iafket Tates atd prices, such'as interest rates: foreign currency exchange rates and
cotumodity prices.,

Interest Rate Risks

One of our primary exposures to market-risk is iiterest rate risk associated with our.debs facilities that bear inierest based on: ﬂoating rates. We attempt
o inanage intérest rate risk BV managing the mix'of. long-térm ' fiXed Tarc borfowifigs ad viriable tate borro“ ings, and using hcdzmg activities. We cannot
'assure you that lhesc risk management stratcgies will have the desired’ effcct and intercst rate fluctuations could have a negative'impact on our results of
opérations. We do fiot use defivativé fiancial ifistruinerits, Sther financial instriments of defivative cominodity instrumenis for trading ot speculative
‘puIposes,

Interest Rate Swap Informarion
In Jane 2013, the- Wynh Macau swap matured and thé Companv tcrmmatcd 1ts Wynn: Las'Vegas'swap for a payment of $2.4 million.
On September 28, 2012, we entered inilo two interest rate swap, abreemeriti; intended tohedge a porﬁon of the underlyving interest rate risk on
borrowings iinder the Amended WyniMacau Credit Facilities. Under the 1Wa s Wap dgreemens;. -we pa¥ a-fixed iriterest rate (excluding the applicable interest

margin) of 0.73% on notional
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amounts correspending to borrowings-of HKS$3.95 billion (zpproximately US8509.3 million) incurred under the Amended Wynn Macau Credit Facilities i in
exchange for receipis on the same amount at a variable {nterest rate based on the appl:cable ‘HIBOR at the time of payment. These interest rate swaps fix the
.l" in interest rate on such amounts at 2.48% to0 3. 23%. These interest rate swap agréements mature in July 2017.

We measure the (air vatue of our interest rate swaps on a fecurring basis. Changes in the fair values of these interest rate swaps for'each reporting
period recorded are recognized-as an increase (decrease) in swap fair value in our Condensed Consolidated Stateménts of Income as the swaps did not qualify
for hedge accounting. The fair value approximates the amount the Company would pay if these contracts were settled at the respective valuation dates. Fair
value is estimated based upon current. and predictions of future; intcrest ratg:levels along a Yield curve. the remaining duration of the instruments and other
market conditions, and thercfore, is subject to significant estimation’and a high degree of variability.and’ fluctuation between periods. We adjust this amount
by applying a non-performance valuation., considering our credmvorthmess or thc creditworthiness of our counterparties at each settlement date as applicable.
As of December 31, 2011, the intercst rate swap- liabilities of §7:3 million were ‘included in other current accrued liabilities.

Interest Rate Sensitivity

Asof Scptemb_cr 30, 2012, approximately 95% of our long-term debt was based ‘on fixed rates. Based on ‘our borrowings as of September 30. 2012, an
assumed 1% cliange in the variable rates would cause our annual interest cost 1o change by $2:7 million.

Foreign Currency Risks

The currency delineated in Wynn Macau's concession agreement with the government of Macau is the Macau pataca. The Macau pataca, which is not a
freely convertible currency, is linked to the Hong Kong dotlar, and in many.cases the two are used mterchangeably in Macau. The Hong Kong doHar is linked
to-the U.S. dollar and the exchange rate between these two currencies has remained relanvcly stable over the past Several.years. However, the exchange
linkages of the Hong Kong dollar and the Macau pataca, and the Hong Kong dbllar andthe U.S. dollar, are subject to potential changes due to, among other
things, changes in Chinesc governmental poli¢ies and iniernational econoriiic and political developments.

If the Hong Kong dollar and the Macau pataca are not linked to the U.S. dollar in the future, severe fluctuations in the exchange rate for these currencies
may result. We cannot assure you thai the current rate of exchange fixed by the applicable monetary authorities for these currencies will remain at the same
level. ’

Because many of Wynn Macau's payment and expenditure obligations zre in Macau patacas, in the event of unfavorable Macau pataca or Hong Kong
dollar rate changes. Wynn Macal's obligations, as denominated in'U.S. dollars, would increase. In addition, because we expect that most of the revenues for
any casino that Wynn Macau operates in Macau will be it Hong Kong dollars, weare qubjcct to foreign e\change risk with respect to the exchange rate
between the Hong Kong dollar and the U:S: dollar. Also, because our Macau-relased entities incur U.S, doltar-denominated debt, fluctuations in the cxchange

.’atcs of the Macauw:patacz or the Hong Kong dollar, in relation to the U.S. dollar, could have adverse effects on Wynn Macau's results of operations. financial
condition and ability to service its debt.

As of Scptember 30, 2012, in addition to-Hong Kong dollars, Wynn Macau also holds other foreign currencies, primarily CNH (offshore renminbi).
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Item 4. Controls and Procedures

. (a) Disciosure Controls and Procedures, The Company's management, with the participation of the Company's Chief Executive Officer and Chief

Financial Officer, has evaluated the effectiveness of the Company's disclosure controls and procedures (as such term is defined in Rules 13a-15(¢) and
13d-15(c) under the Securities Exchange-Act of 1934, as amended (the "Exchange Act")) as of the end of the period covered by this report. In designing and
evaluating the disclosure controls and procedures, management recognized that any. controls and proccdures no matter how well dcsxgned and operated, can
only provide reasonable assurance of achieving the desired control objectives and managément is requn’ed to apply its judgment in evaluating the cost-benefit
relationship of possible contrals and procedures. Based on-such evaluation, the Company's Chief Executive Officer and Chief Financial Officer have
concluded thal, as of the end'of such period:- the Company s disclosure controls and procedures were effccmc at-the reasonable asstirance level, in recording,
processing, summarizing and reporiing, on a timely basis, information reqmrcd Lo be disclosed by the Company in the repors that it files or submits under the
Exchange Act and were effective in ensuring that information required to be disclosed by the Company in the reports that it files or submits under the
Exchange Act is accumulated and communicated to the Company's management, including the Company's Chief Exccutive Officer and Chief Financial
Officer, as appropriate to allow timely decisions regarding required discloswre.

(b) Internal-Control Over Finuncial Reporting. There were no changes in our internal contrel over financial reporting (as such-term is defined in Rules
‘13a-15(f) and 15d- la(f) under the Exchange Act) during the quarter to.which this réport relates that materially affected. or are rcasonably likely to materially
affect. our internal control over financial reporting.

Part 1l - OTHER INFORMATION
Ttem 1. Legal Proceedings

We are pccasionally party to lawsuits. As with all litigation, no assurance can be p’r’ovided'ras to the outcome of such matters and we note that litigation
inherently involves:significant costs. For information regarding the Company's-legal matters see Note 15 to our Condensed Consolidated Financial Statements
in this Quarterly Report on Form 10-Q.

Item 1A. Risk Factors

A description of our risk factors can be found in ltem' 1 A of our- Annual Report on Form' 10-K for the year cnded December 31, 2011. Except as noted
below, there were no material changes to those risk factors during the nine months ended September 30, 2012..

Our information fechniology and otfier systems are subject to cyber secuvity risk'inciuding misappropriation of customer information or other breaches of
information security.

. We rely on information technelogy and other systems te maintain and transmit customer financial information, tredit card séttlements, credit card funds
transmissions, mailing lists. and reservations information.:In addmon our ﬁn'mual .and recordkeeping processes are run from one central location at a secured
off sitc Neétwork Operations Center, We have substantially completed the implementation of indusiry best practice systems that are desigried to meet all
requirements of-the: Payment Card Industry standards for data protection, however, our informition and processes are cxposed to-the ever-changing threat of

compromised securicy, in the form of a risk of potential breach, system failure, camputer virus, or unautherized or fratdulent usé by customers, company
employces, or employees of third party vendors. The steps we take to deter.and mitigate these Tisks may not be successful, and any resulting compromise or
loss of data or systems could adversely unpact operations or régilatory corpliance and could result in remedial expenses, fines, litigation, and loss of
reputation, potentially impacting our financial results,
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item 2. Unregistered Sales of Equity Secarities and Use of Proceeds

. Dividend Restrictions

In November 2009, our Board of Directors approved the commencement of a regular quarterly cash dividend program. On October 24, 2012 the
Company announced a cash dividend of $8.00 per share, payable on November 20, 2012 1o stockbolders of record as of November 7. 2012. On July 17, 2012,
the Company announced a dividend of $0.30 per share, payable on August 14, 2012 to stockholders of record as of July 31, 2012, On May 7, 2012, the
Company announced'a dmdcnd of $0.50.per share, payable on Junc 4, 201 2'td'stockholders of record as of May 21, 2012, Wynn Resorts is a holding
company and, as a result, our ability to pay dividends is dependcm on our abllny to obfain funds and our subsidiaries' ability to provide funds to us.
Restrictions imposed: by our subsidiaries’ debt instruments significantly restrict ecrtain key subsidiaries holding a majority of our assets, including Wynn Las
Vegas, LLC and Wynn Macau, §.A, from-making. dividends or distributions tosWynn: Resorts.. ‘Specifically, Wynn'Las: Vegas, LLC-and certain-of its
subsidiaries are restricted under the indentures governing the ﬁrsl mortgage notes from making ceriain "restricied payments” as defined in the indentures.
These restricted paymenis include the payment of dividénds or distributions to-any direct or indirect holders of equity. interests of Wynn Las Vegas, LLC.
Restricted payments cannot be made unless certain financial and non-financiai criteria have been satisfied. While the Amended Wynn Macau Credit Facility
contains similar restrictions, Wynn Macau is currently in comphance with all requirements, namely satisfaction of its leverage ratio, which must be met in
order to pay dividends and is presently able to pay dividends in accordance. with the Wynn Macau Credit Facilities.

Issuer Purchuses of Equity Securities

1n July 2012, the Company repurchased a total of 662 shares at an average price of 5396.44 per share in satisfaction of tax withholding obligations on
vested restricted stock. In addition, as previously, disclosed, based on the Board-of Directors' finding of "unsuitability,” on Febmuary 18, 2012, we redeemed
and cancelled Aruze USA, Inc.'s' 24,549,222 shares fora Rcdcmpnon Note of $1.94 billion. None of thie foregoing shares were purchased as part of 2 publicly
announced repurchase plan or program.
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Item 6. Exhibits

. (a) Exhibits

EXHIBIT INDEX
Exhibit
No. Description
EN | Second Amended and Restated Articles of Incorporation of the Registrant. (1)
32 Fourth Amended and Restated Bylaws of the Registrant, as amended. {2)
*10.1 Commeon Terms Agreement Fourth Amendment Agreement, dated as' of July 31, 2012 between, among others, Wynn Resorts (Macau) S.A. as
the company and Bank of China Limited Macau Branch as security agent.
*10.2 Revolving Credit Facility Agreement ‘dated’ Tuly 31, 2012 among Wyt Resorts (Macau), S A.. Bank-of China, Limited Macau Branch, and
certain financial institutions as Project Facility Lenders.
*10.3 Third Améndment’ Agreement to the Hotel Facility Agreement dated July 31, 2012 among Wynn Resorts {Macau), 8.A., Bank of China,
Limited Macau Branch, and certain-financial institutions as Hotel Facility Lenders
*10.4 Sixth Amended and Restated Art Rental and Licensing Agrecment, dited ds of July 1, 2012 berween Stephen A. Wynn, as lessor, Wynn Las
Vegas, LLC, as lessee.
*31.1 Certification ofChlcf Executive Officer of Periodic Report. Pursuant. to Rule 13a - 14{a) and Rule 15d - 14(a).
*31.2 Certification of Chicf Financial Officer of Periodic Report Pursuant to Rule 13a — 14(a) and'Rale 15d - 14(a).
*32.1 Certification of CEOQ and CFO Pursuant 1o 18 U.S.C. Section 1350.:
*101 The follomng financial information from the Company's Quancr]y Repon on Form }0-Q for the quarier ended September 30, 2012, filed with

the SEC on November 9, 2012- formatted in Extensible Business Repomng Language (XBRL): {i)-the Condensed Consolidated Siatements of
[ncome for the three and nine months ended Septémber 30, 2012 and 201 1,(ii).the Condefsed' Consolxdarcd Statements of Comprehensive
Income for the three and nine months ended September 30, 2012 and 2011, (it1) the Condensed Consolidated Balance Sheets at September 30,
2012 and December 31 2011, (iv) the’Condensed Consolidated Staternents of Cash Flowsfor the nine months ended Scptember 30, 2012 and
2011, (v) the Condensed Consolidated Statement of Stockholders’ Equity at September 30, 2012. and (vi} Notes to Condensed Consolidated
Financial Staternents.*

* Filed herewith.

{1y Previously filed with Amendment No. 4 to the Form 3-1 filed by the Registrant on October 7, 2002 (File No. 333-90600) and incorporated herein by
reference.

.(2)7 Previousty filed with the Quarterly Report on Form 10-Q filed by the Registrant on August 9, 2007 and incorporated herein by reference.
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SIGNATURE

. Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant ks duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

WYNN RESORTS, LIMITED

Dated: November 9, 2012 ‘By: /s/__Mart Maddox
Matt Maddox
Chief Financisl Officer and Treasurer
(Principal Financial Officer)
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Exhibit 10.1

CLI1I1 FPORD CLIFFORD CHANCE

L LYK
CHANCE
CONFORMED COPY

DATED 31 JULY 2012

WYNN RESORTS (MACAU) 5.A.
the Company

CERTAIN FINANCIAL INSTITUTIONS
as Hotel Facility Lenders, Project Facility Lenders, Revolving Credit Facility Lenders and
Hedging Counterparties

THE FINANCIAL INSTITUTIONS NAMED HEREIN
as Quigoing Global Coordinating Lead Arrangers, Qutgoing Project Facility Agent, Ouigoing
Hotel Facility Agent, Outgoing Revolving Credit Facility Agent, Outgoing Intercreditor
Agent and Ouigoing Security Agént

THE FINANCIAL INSTITUTIONS NAMED HEREIN
as Incoming Global Coordinating Lead Arrangers

BANK OF -CHINA'LIMITED; MACAU BRANCH
as Incoming Term Facility Agent

BANK OF CHINA LIMITED, MACAU BRANCH
as Incoming Revolving Credit Facility Agent

BANK OF CHINA LIMITED, MACAU BRANCH
as Incoming Intercreditor Agent

BANK OF CHINA LIMITED, MACAU BRANCH
as Incoming Security Agent and Incoming POA Agent

BANCO NACIONAL ULTRAMARINO, S.A:
as Sccond Ranking Finance Party and Qutgoing POA Agent

COMMON TERMS AGREEMENT
FOURTH AMENDMENT AGREEMENT
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THIS AGREEMENT is dated 31 July 2012 and made betwcen:

)
(2)

X

4
(3
©®

N

&
&)
(10)

{an
(12)
(i3)

(14}

WYNN'RESORTS (MACAU) §.A. (the "Company");

THE FINANCIAL ENSTITUTION named on the signing pages as the Hotel Facility Lender;

THE FINANCIAL INSTITUTION named on the signing pages as the Project Facility Lender;

THE FIjNANClAL INSTITUTION named on the signing pages as the Revalving Credit Facility Lender;
THE FINANCIAL INSTITUTIONS named on the signing pages as the Hedging Counterparties;

- BANC OF AMERICA SECURITIES ASIA LIMITED, DEUTSCHE BANK AG, HONG KONG BRANCH and SG AMERICAS

SECURITIES, LLC in their capacities as the outgoing Global Coordinating Lead Arrangers (the "Outgoing Global Coordinating Lead
Arrangers™);

BANCO NACIONAL ULTRAMARINO, S.A., BANK OF AMERICA, N.A., BANK OF CHINA LIMITED, MACAU BRANCH, DBS
BANK LTD., DEUTSCHE BANK AG, SINGAPORE BRANCH, INDUSTRIAL AND COMMERCIAL BANK OF CHINA (MACAL)
LIMITED, JPMORGAN CHASE BANK, N.A,, HONG KONG BRANCH, STANDARD CHAR/| FTERED BANK (HONG KONG).
LIMITED, THE BANK OF NOVA SCOTIA, THE ROYAL BANK OF SCOTLAND PLC, SINGAPORE BRANCH; UBS AG HONG
KONG BRA NCH and UNITED OVERSEAS BANK LIMITED in their capacities as the incoming Global Coordinaling Lead Armangers (the
"[ncommg Global Coeordinating Lead Arrangers”);

SOCIETE GENERALE, HONG KONG BRANCH in its capacity as the outgoing Hotel Facility Agem (the "Outgoing Hotel Facility
Agent”);

SOCIETE GENERALE, HONG KONG BRANCH in'its capadity as the outgoing Project Facility Agent (the "Outgoing Project Facility
Agent™);

SOCIETE GENERALE, HONG KONG BRANCH in its capacity as the outgoing Revolving Credit Facility Agent (the "Outgoing Revolving
Credit Facility Agent"); ’

SOCIETE GENERALE, HONG KONG BRANCH in its capacity as the outgoing Intercreditor Agent (the "Outgoing Intercreditor Agent");
SOCIETE GENERALE, HONG KONG BRANCH in its capacity as the outgoing Security Agent (the "Outgoing Security Agent”);

BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as the incoming Term Facility Agent (the "Incoming Term Facility
Agent");

BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as the incoming Revolving Credit Facility Agent (the "lncoming Revalving
Credit Facility Agent™):; '
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(13) BANK OF CHINA LIMITED, MACAU BRANGH inits capacity.as the.incoming Intercreditor Agent (the “Incoming Intercreditor Agent”);

{(16) BANK OF CHINA LIMITED, MACAU BRANCH in'its capacity as the incoming Security Agent (the "lncoming Security Agent):

(17 BANCO NACIONAL ULTRAMARINO, S.A. as Second Ranking Finance Party.and outgoing POA Agént (the "Outgoing POA Agent”); and
.18) BANK OF CHINA LIMITED, MACAU BRANCH:in its capacity as the incoming POA Agent (the "Incoming POA Agent™).

RECITALS:

(A} The parties hereto have agreed-to amend certain Senior Finance Documents and enter into additional Senior Finance Documents.

(B) It has been agreed to furthier amend the Common Terms-Agreement as'sct out below,

IT IS AGREED as follows: \

L. DEFINITIONS AND INTERPRETATION

k.l Definitions and incorporation of defined terms

(a) In this Agreement:

"Amended Common Terms Agreement” means the Original Common Terms Agreement, as amended by this Agreement, the
terms of which are set out in Schedule2 (dmended Commion: Térms Agreement);

"Assignment of Reinsurances Confirmation” means a’confirmalion in relation to an Assignment of Reinsurances in form and
substance satisfactory to the’Incoming Security Agent and made between the relevant Direct Insurer and the Incoming Security
Agent;

"Completion Memorandum” means the completion' memorandum relating to the matters contemplated in this Agreement, in the
Agreed Form;

“"Completion Request” means a request in the Agreed Form for:

(i) an Advance denominated in-USD (in an amount at least equal to all outstanding amounts denominated in USD under the
Project Facility as at the Fourth Amendment Effective Date);

(ii) an Advance denominated in HKD (in an amount at least equal to all outsianding amounts denominated in HKD under the
Project Facility as at the Fourth Amendment Effective Date); and

(iii) other Advances denominated'in HKI} and USD,
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under the Term Facility to be made on'the Fourth Amendment Effective Date,:in order that the Term Facility is fully drawn as at
the Fourth Amenidment Effective Dai¢;

"Deed of Appointment and Priority Third Deed of Amendment” means-thé Deed of Appointment and Priority Third Deed of
Amendment dated on or aboul the date hereof between, among others, the Original First Ranking Lenders, the Hedging
Counterparties, the Sccond Ranking Finance Party, the Company, the Ouigoing:Security Agent, the Incoming Security Agent, the
Qutgoing Intercreditor Agent; the Incoming Intercreditor Agent and the Qutgoing POA Agent;

"English Security Confirmation” means the document se entitled dated on or about the Fourth Amendment Effeciive Date
berween the Company and the Security Agent;

"First Macaun Security Confirmation" means the document so entitled dated on or about the Fourth Amendment Effective Date
between the Company and the Security Agent;

"Foarth Amendment Effective Date" has the meaning given to such term in Clause 4 {dmendment);

"Guarantee Third Deed of Amendment and Acknowledgement” means the Guarantee Third Deed of Amendment and
Acknowledgement dated on or about the date hereof between Wynn Asia 2, Wynn International. Wynn Holdings, Wynn HK, Palo,
the Qutgoing Security Agent and the Incoming Seturity Agent;

"Hong Kong Security Confirmation” means the document so entitled dated on or about the Fourth Amendment Effective Date
between the Company, Wynn Holdings and the Security Agent;

"Hotel Facility Agent" has the meaning given 10 such term in the Original Common Terms Agreement;
"Hotel Facility Lender” has the meaning piven-to such term in the Original Common Terms Agreement;
*Irish and New York Security Documents" means:

(i) the Security Assignment and Charge on Account (governed by the laws of the Republic of Ireland) dated 22 September

2008 and made between Wynn Resorts (Macau) S.A. as Chargor and Société Générale, Hong Kong Branch as Security
Agent;
(i} the Account Conirol Agreement (governed by the:laws of the State of New York) dated 3 October 2008 made betwéen

Wyann Resorts (Macau) S.A. as Pledgor, Deutsche Bank Trust Company Americas as Depository Bank and Société
Générale, Hong Kong Branch as Security Agent; and

(ii) the Account Security Agre:rﬁent'(gqvérnbd by the laws'of the State of New York) dated 3 October 2008 made between
Wynn Resorts {Macau) 5.A. as the Company and'Société Générale, Hong Kong Branch as Secunity Agent;
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"Livranga-Updated Covering Letter".means the letter from the Company to thie Security Agent dated on'or about the Fourth
Amendment Effective Date in relation to the Livrangas and the Livranga Covering Letter, duly acknowledged by Palo;

"Macau:Security Confirmations” means the First Macau:Security Confirmation, the Second Macau Security Confirmation and
the Wong Security. Confirmation;

"Nevada Security Confirmation” means the document so entitled dated on or about the Fourth Amendment Effective Date
berween the Company and the:Security Agent;

"Original Common Terms Agreement” means the Commen Terms Agreement as amended from time to time prior to the date of
this Agreement;

"Palo" means Palo Real Estate Company Limited a company with limited liability incorporated in the Macau SAR with
registration number 27319 SO;

"Palo Share Pledge" means the Share Pledge to be entered into between the Company, Wynn International, Wynn HK, Palo and
the Sccurnity Agent;

"POA Agent" has the meaning given to such term in the Deed of Appeintment and Priority;

"Post-Amendment Global Transfer Agreement” means ihie-agrcement so entitled dated an or about the date of this Agreement
between, among others, the Company and the Incoming Intercreditor Agent;

"Pre-Amendment Global Transfer’Agreement” means the agreement so entitled dated on or about the date of this Agreement
between, among others. the Company and the Qiitgoing Intercreditor Agent;

"Project Facility™ has the meaning given to such term in the Original Common Terms Agreement;

"Project Facility Agent” has the meaning given'to such terim in the Original"Cqmmon Tenns Agreement;

"Project Facility Agreement” has the meaning given to such term in the Original Common Terms Agreement:

“Project Facility Lender” has the meaning given to such term.inthg Original Common Terms Agreement;

"Required Filings" means any filing, notification, recording, stamping and registration required in respect of any of the Sentor

Finance Documents
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(b)

{c)

referred toin paragraph 2 of Schedule 1 (Conditiops Precedent) to this‘Agreement at Companies House in England and Wales, the
Companies Registry in-Hong Kong, the Companics Registration Office in‘lreland, the Financial Supervision Commission in the
Isie of Man, the Gaming Inspection and Coordination Bureau in Macai and in the register of charges of Wynn Asia 2;

"Revolving Credit Facility Agreement” means the agreément'so entitled dated on or about the date of this Agreement belween
the Coimpany; Lthe Incoming Reveolving Credit Facility Agent and the Bevolving Credit Facility Lenders;

"Second Macaw Security Confirmation” means the document so entitled dated on or abowt the Fourth Amendment Effective Date
between the Company..Wynn HK, Wynn International and the Security Agent;

"Security Confirmation Documents” means:
(@ each Macau Security Confirmation;
(i1) the Hong Kong Security Confirmation;
(1} the English Security Cornifirmation; and
(iv) the Nevada Security Confirmation;

"Subordination Deed Third Deed of Amendment and Acknowledgement of Security” means the Subordination Deed Third
Deed of Amendment and ‘Acknowledgement of, (. Sceurity dated on or.about the date hetreaf between, among others, the Company,
Wynn Resorts.- Wynn Resorts Holdirgs, LLC; Wynn Asia 2; Wyna Intemational, Wimn Holdings, Wynn HK, Worldwide Wynn,
L1, Wynn Design & Development, LL.C, Wynn Intemational Marketing, Ltd., Palo. the Qutgoing Seciirity Agent and the
Incoming Security Agent;

"Term Facility Agreement Third Amendment-Agreement” means the agreement so entitled dated on or about the date of this
Agreement between the Company, the Incoming Term Facility Agent and the Term Facility Lenders; and

"Waong Security Confirmation” means the document so entitled dated on or about the Fourth Amendment Effective Date between
the Mr. Wong Chi Seng and the Security Agent.

Unless a contrary indication appears, a tern defincd in or by reference in Scheduie 2 (Amended Common Terms A greement) or, if
not defined in or by reference in such Schedule, the Deed of Appointment and Priority. has the same meaning inn this Agreement.

The principles of construction and rules of interpretation set out in Schedule 2 (4mended Common Terms Agreentent) shall have
effect as if sct out in this Agreement.
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Clauses

In this: Agreement any reference to a "Clause” or a "Schedule™is,-unlcss the-context otherwise requires, a reference to a Clause or a Schedule to
this Agreement. :

Designation

In accordance with the Common Terms Agreement, each of the Company and the Outgoing Intercreditor Agent designates:

(a) the Term Facility Agreement Third Amendment Agreement as a Senior Finante Document:

(b) the Revolving Credit Facility, Agreement as a Senior Finance Dacument;

{c) this Agreement as a Senior F inance Document;

(d) the Subordination Deed Third Deed of Amendment and Acknowledgement of Security as a Security Document:

(e) the Guarantee Third Deed of Amendment and Acknowledgement as a Security Documen;

() Deed of Appointment and Priority Third Deed of Amendment:as a-Securicy Ii'!.ncumem;

(2) the Power of Attorney as a Sectrity Document;

(b with effect frofr the date thereof. the Palo Share'Pledge as a Security Document:

(i) with éffect frém the date theréof, the Palo Assignment 'of Insurances as-a Securiry Document;

) with'effect fromthe date theredf. the Palo:Fleating. Chargé as-a Sécurity Document;

(k) the Palo Pledge over Orshore :Acconfits as & Sécurity:Document;

(1) " with effect from the date thereof; the Cordi Mortgage as a-Security: Documents -

{m) with effect from the date thereof; the Cataj Power'of 'A't_télj'léy’j;{s’a-S_e'curity'D;o_cument;

(n} each of the Security Confirmation Documerits-ag a Secority Document, l

(0) the Livranca Updated Covering Letter as a' Securily-Dotumeit; and

(P with effect from the date thereof, each Assignment of Réinsurances Confirmation as 2 Security Document.
26 -
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CHANGE OF. AGENTS
Resignation and Appeintment

Société Générale, Hong Kong Branch hereby resigns as Hotel Facility Agent, Project Facility. Agent, Revolving Credit Facility Agent and
Intercreditor Agent and: -

(a) the Incoming Term Facility Agem'is hereby-appointed as Term Facility Agent (it being agreed by all pantics that the rcnamingiof
the Hotel Facility Agent referred to in paragraph (d) of Clause 8.3 (Naming) shall occur immediately prior to such appointment);

(b} the Incoming Revolving Credit Facility Agent is hereby appointed as Revolving Credit Facility Agent: and

{c} the Incoming Intercreditor Agent is hereby appointed as Intercreditor Agent,

in each case, as successof to Société Générale, Hong Kong Branch and with effect on and from the Fourth Amendment Effective Date (but
subject to Clause 6 (Order of Events on the Fourth Amendment Effective Date)).

Nofice !"criod

The parties hereto agree that the resignations and appointments referred to in Clause 2.1 (Resignation and Appointment) shall be effective
notwithstanding the notice period specified in sub-clause 23.12.1 of clause 23.12 {Resigndtion) of the Original Common Terms Agreement or any
other provision of the Senior Finance Documents. The Company and each Lender hereby approves cach of the appointments referred to in Clause
2.1 (Resi ignation and Appointment).

Accession

Each of the Incoming Term Facility Apent, the Incoming Revolving Credit Facility, Agent and the Incoming Imercreditor Agent hereby agrees
with cach other person who is or who becomes a party 1o the Senior,Finance Documents that with effeci on and from the Fourth Amendment
Effective Date such Incoming Term Facility Agent, Incoming-Revolving Credit Facility Agent and Incoming Intercreditor Agent shall be bound
by the Sentor Finance Documents and be entitled to exercise rights and be subject to obligations thereunder as Term Facility Agent, Revolving
Credit Facility Agent and the Intercreditor Agent respectively. The parties hefeto agree that, for the purposes of sub-clause 23.12.6 of clause
23.12 (Resignation) of the Original Common Terms Agreement; this Agreement shall constitute an Agent’s Deed of Accession duly completed,
exccuted and delivered (notwithstanding that it is executed under hand, and not by way of deed) by edch of the incoming Term Facility Agent,
the Incoming Revolving Credit Facility Agent and the Incoming Intercreditor Agent.

L\OIICES

Each of the Incoming Term Facility Agent, the Incoming Revolving Credit Facility Agent and the Incoming Tatercreditor Agent hercby confirms
that its Facility Office, telephone number, fax number, address and person designated by it for the purposes of Clause 29 (Notices) of the
Amended Common Termis Agreement are as set out next to its name on the signature pages heréto.
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Without prejudice

The provisions of this Clause 2 (Change of Agents) is without prejudice to the provisions of clause 23.12'(Resignation) of the Original Common
Terms Agreement which-shilt apply, siabject to the variations referred to in this Clause 2 (Change of Agents).

GLOBAL COORDINATING LEAD ARRANGERS

With effect on and from the Fourth Amendment Effective Date (subjcct to Clause 6 (Order of Events on the Fourth Amendment Effecrive Dare)),
each Qutgoing Global Coordinating Lead Arrangcr in its capacity as a Global. Coordinating Lead Amranger, shall be discharged from any further
obligations towards the other Parties under the Original, Common Terms Agreement and their respective rights against one another shall be
cancelled (except in each case for those rights which arose prior 10.the’ Fourth Amendment Effective Date) and, as from that date, each Incoming
Global Coordmatmg Lcad Arran;,er shall assume-the same obligations, and bceomc entitled to the same rights, as if it had been an original Global
Coordinating Lead Arrangef and paity to the Original Commen Terms Agn:cment

AMENDMENT

With effect from the date upon which the Incoming Intercreditor Agent confirms to the Lenders and the Company that it has received (or the
Incomirng Intercreditor Agent has waived receipt of, as the case may be) each of the documents or evidence listed in Schedule 1 (Conditions
Precedent) in a form and substance satisfactory.to the Incoming Intercieditor Agent: {such datc being the "Fourth Amendment Effective
Drate"), the Original Common Terms Agreement shall be amended so that it shall be read and construed for all purposes as set out in Schedule 2
(Amended Common Terms Agreement).

TERM FACILITY ADVANCE
Completion Reguest

Subject;to the occurrence of the Fourth'Amendment Effective Date and reccipt by the Incoming Intercreditor Agent and the Incoming Term

‘Facility; Agent of the Complétion Request, the reiiremeiits specmed in Clause 3.1 (Draw down conditions) of the Amended Common Terms

Agreement (and clause 11.1 {Advances) of the Term Facility Agreement) shall, with effect from the Fourth Amendment Efféctive Date, be
deemed to have been satisfied in respect of the Advances requec,led in the Completion Request as if such request comprised an Advance Request
and hiad been delivered (and’ notified) in accordance with the. provisions thereof and each of the other provisions of Clause 3 (Drawdown of
Advances) of the Amended Comimon Terms Agfeement arid the other Senior Finance Documents shall apply accordingly. Each Advance under
the Term Facility which is outslandmg on the Fourth Amendment Effective Daie shall have an'initiat Interest Period set out opposite that
Advance in the Completion Memorandum.
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5.6

Repayment of Projeet Facility
The Incoming Term Facility Agent is hiereby directed by the Company (with the agreement and acknowledgement of the parties hereto) to pay:

(a) an amount of cach Advance requested in the Completion Request equal to alt -amounts then outstanding and denominated in USD
and HKD; as the tase may be, under the Project Facility directly to the Pro;cct Facility Lender. 10 be applicd in repayment in full of
the Pro_|ect Facility, whereupon the: Project Facility shall be permanently cancelled aad the Available Facility {as defined in the
Project Facility Agreement) in respect thereof shall be zero: and

(b) such amount of each such Advance remaining after the application teferred to in paragraph (a) above, as the Company directs in
the Completion chuest

[Not used]
Project Facility Lender

Upon the repayment in full of the Project Facility in-accordance with paragraph (2) of Clause 5.2 (Repayment of Project Facility).the Project
Facility ‘Lender shall cease to be a Lender for the purpose of the Amended Common Terms Agreemem and shall be released from the indemnity
set owt in clause 15.3 (Indemnity to the Project Facility Agent) of the Project’ Facility-Agreement (as defined in the Original Commeon Terms
Agreement) (other than to the extent of any claims arising thereunder prior to.the Fourth’ Amendmient Effective Dare).

Waiver.of notice and pro-rata payments requirements

The parties-hereto waive (a) the notice requirement specified in sub-clause 8.2.1 of clause 8.2 (Voluntary Prepavment of the Term Loan
Facilities) of the Original Common Terms Agreement and (b) the requirement in sub-clause 8.2.2-of clause 8.2 (Vofuntary Prepavmen: of the
Term Loan Fucilities) of the Original Common Terms Agreement for ‘payments or prepayments to,be made pro rata as between the Term Facility
and the Project Facility, in each casc! in respect of the repayment in full of the:Project Facility referred to in Clause 5.2 {Repavment of Project

F ac:hry)

Breakfunding and accrued interest

(a) The Corapany shail pay Lo Bank of China Limited; Macau Branch (for its own account) the amounts (at the times) contemplated by
a letter dated on or prior to the date hereof and made between Company and Bank of China Limited, Macau Branch in connection
with the roles of Bank of China Limited, Macau Branch under the Pre-Amendment Global Transfer Agreement and the Post-
Amendment Global Transfer Agreement (the "Letter"),

(b) Nowwithstanding clause 26.1 (Payments unider the Senior Findnce Docunients) of the Original Common Terms Agreement,
paymenis of accrued interest as contemplated by.the Letter shall be made to Bank of China Limited, Macau Branch by the time
conternplated in the Completion Memorandum (iix the applicable currency or currencies) and not to the Oulgmng Hotel Facility
Agent for the account of the Term Facility Lender or the Outgoing Project Facility. Agent for the account of the Project Facility
Lender, as the casc may be. '
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73

ORDER OF EVENTS ON THE FOURTH AMENDMENT EFFECTIVE DATE

The parties hereto agree in respect’of the actions; events-and other steps-that are set out'in (hé'Pre-Amendment Global Teansfer Agreement,
Clauses 2 (Change of Agenis), 3 (Global Coordinating Lead Arrangers), 4 (Amendment) and’s (Term Facility Advance) and in the Post-
Amendment Global Transfer Agreement which are stated 1o occur on the Fourth Amendment Effective Date, that such actions, events and other
steps shall {where those actions, evénts and other steps have been carried out in'accordance with the Completion Memorandum) occur on the
Fourth- Amendinent Effective Date in the order set out in the Completion Memorandum.

REPRESENTATIONS
Prior to the Fourth Amendment Effective Date

The representations and warranties set out in schedule 4 of the’amended Common Terms-Agreement sct out as Schedule 2 (dmended Common
Terms. Agreentent) io this Agreement are deemed to be made by the Company {by reference to the facts and circumstances then existing) on the
date of this Agreement.

On the Fourth Amendment Effective Date

The representations and warranties set out in schedule 4 of the amended Common Terms Agreement sct out as Schedule 2 (Amended Commaon
Terms Agreement) 1o this Agreement-are deemed 10 be made by the Company (by reference to the facts and circumstarices then existing) on the
Fourth Amendment Effective Date, as if any reference therein to' any Senior Finance Document in respect of which any amendment,
acknowledgement. confirmation, consolidation, novation, restatement, replacernent or supplement is expressed to be made by any of the
documents referred to in Clause 1.3 (Designarion) included, to'thie extent relevant, such document and the Senior Finance Document as so
amended; acknowledgcd confirmed, consolidated, novated, restated, replaced or supplcmemed

Palo Real Estate Company Limited

For the purposes of any applicable provision of the ‘Senior Finance Documents (including, without limitation, this Clause 7 (Representations)).
the Company (for the benefit of itself and cach other Obligor) has disclosed io the Lenders that, as at the date hereof. Wynn International and
Wynn'HK each légally and beneficially own 0.1% of the total issued share capnal of Palo,

SECURITY
Execution by Security Agent

The Incoming Security Agent shall execute and deliver each of the Subordination-Deed Third Deed of Amendment and Ackrowledgement of
Security; the Guarantec Third Deed of Amendment and Acknow]cdgcmcnt the Deed of Appoinument and Priority Third Deed of Amendment,
each of the Security Confirmation Documents
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and each of the Assignment of Reinsurances Conﬁnnauons and is authorised-and instructed by the Incoming Intercreditor Agent (acting on the
instructions of the Term Facility Lender and the: Pro_]ect Facility Lender) to da so accordingly.

Release of Security

Each of the Outgoing Intercreditor Agent {acting on the instructions of each of the Term Facility Lender and the Project Facility Lender) and the
Second Ranking Finance Party hereby instructs the Qutgoing Security Agent to release the Security created or purported to be created under each
Irish and New York Security Document, suchi-release to be cffective on and from the Fourth Amerndment Effective Date (immediately prior to the
effectiveness of the Quigoing Security Agent's resignation as Security Agent pursuant io the resignation tetter referred to in paragraph 5(a) of
Schedule | (Conditions Precedent)).

Naming
The parties agree-that with effect on and from Bank of China Limited. Macau Branch becoming the sole Hotel Facility Lender and the solc
Project Facility Lender:

(a) the Sponsers' Subordination Deed (as defined in the Original Common Terms Agreement) (as amended, consolidated,
supplemented, novated or replaced.lrom time to time, including pursuant to the Subordination Deed Third Deed of Amendment
and Acknowledgement of Sécurity} shall be renamed the."Subordination:Deed”™;

(b) the Wynn Pledgors' Guarantee (as defined in the Original Common Terms Agrecment) (as amended, consolidated, supplemented,
novated or replaced from time to time, including pursuant 10 the Guarantee Third Deed of :\mendmem and Acknowledgement)
shall be renamed the "Guarantec”

(c) the Hotel Facility Agreement {as defined in the Original Common Terms Agreement) (as amended, consolidated, supplemented,
novated or replaced from time to time, including pursuant 1o the Term- Fac1||ty Agreement Third Amendment Agreement) shall be
rengmed the "Term Facility Agrecment” and

(d) the Hotel Facility Agent (as defined in the OEigiqal Common Terms Agreement) shall be renamed the Term Facility Agent and the
Hotel Facility Lenders (as defined in the Original Common Terms Agreement) shall be renamed the Term Facility Lenders.

CONTINUITY AND FURTHER ASSURANCE
Continuing obligations

The provisions of the Common Terms Agreement shall, save as amended by this Agreement, continue in full force and effect. In particular,
nothing in this Agreement shalt affect the rights of the Senidr Secured Creditors in-respect of the occurrence of any Default which is continuing
or which arises on or afier the date of this Agreement.
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9.2

10.1

10.2

10.3

Further assurance

The Company shall, upon the written request of the Incoming Tntercreditor Agent and the Company's expense, do all such acts and things
reasonably necessary lo give effect to the amendmients effected or to be effected pursuant to this Agreement.

MISCELLANEOQUS
Incorporation of terms

The provisions'of Clauses 1. 5:1(e), 1.5.2 and 1.5.3 (Third Party Righty), Clause 16.2 (Transaction Expenses), Clause 16.4 (Enforcement costs),
Clause 28 (Non-recourse Liability), Clause 29.1 (Communications in Writing) to 6.5 (Electronic communication), Clause 31 (Partial Invalidity),
Ciause 32 (Remedies und Waivers) and Clause 38 (Jurisdiction) of Schedule 2 shall be incorporated into this Agreement as'if set out in full herein
and as if references in those clauses to "Agreement” arc references 1o this Agrcement and cross-references to specified clauses thereof are
references to the equivalent clauses sei out or incorporated herein.

Counterparts

This Agreement may-be executed in any number of counterparts, and this has the same effect as if the signatures on the counterpans were on a
single copy of this Agreement.

Conditions Subsequent
The Company shall procure that:

(a) as soon as reasonably practicable and in any case within 43 days of the Fourth Amendment Effective Date, cach Direct Insurer that
has entered into an Assignment of Reinsurances enters into an Assignment ofiReinsurances Confinmation in respect of each such
Assignment of Reinsurances: and

(b) as soon as reasonably practicable and in any case within 2] days of the Fourth Amendment Effective Date, each share cenificaie
relating to the shares in the Company pledged pursuant to the Company Share Pledge are endorsed by Wynn HK and Wynn
International, as appropriate, in favour of the Incoming Security Agent and thut such endorsement is reflected in the Company's
share register book,

and that evidence of the same is (within the time period specified, in each case, above) provided to the Incoming Intercreditor Agent.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are governed by English law.

This Agreement his been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1.
CONDITIONS PRECEDENT

Due establishment, authority and certification

In relation‘to each ‘Obligor and each Wynn Non:Obligor Subordination Deed P.my receipt by the Incoming Intercreditor Agent of a certificate
signed by a duly authorised signatory of that Person and which:

(a}

{b)

{c)

(d)

(e)

(0

either (A) attaches a copy of that Person's Governing Documents or (B) certifies that the copy of that Person’s Governing
Documents (which-was previously delivered to the Outgoing Intercreditor Agent on or about 14 September 2004 or subscquently)

_remains correct, complete and in full force and efféct as-at a date no earlier than the Fourth-Amendment Effective Date;

attaches a copy of a board resolution or such other equivalent corporate authorisation approving the execution, delivery and
performance of the Senjor Finance Documerits referred to in paragraph 2 below to which it is a party, the terms and conditions
thereof and the transactions contemplated thercby, authorising a named person or persons to sign such Senior Finanée Documents
and any document to be deliveréd by that Person pursuant to such Sctiidr Finance Documents and authorising the signatory of the
relevant certificate to sign certificaies in connection therewith:

(in the case of the Company only) cenlifies that cach document listed in this Schedule | and delivered by an Obligor is correct,
complete and in full force and effect and has not been amended or superseded as at a date no earlier than the Fourth Amendment
Effective Date:

confirms that;

(i) (in the case of each Obligor only) barrowing, guarantecmg ar securing as appropriate, the total commitments of all
Lenders in respect of the Term Facility and thé Revolving Credit Facility would not cause any borrowing, guarantee,
security or similar limit binding on any such Person to be exceeded: and

{ii) (in the case of.each Wynn Non-Obligor Subordinatien Deed Party other than the Licensor and the Corporate Services
Provider) Liens granted by such person pursuant to the Sgeurity Documents to which it is a party would not cause any
limit on the granting of security of similar restriction binding on it 1o be exceeded;

(in the case of each Obligor only) certifies that no Material Adverse Effect has occurred and is continuing nor could reasonably be
expected 1o occur; and

(in the case of the Company only) certifies that no Default is continuing or would occur as a result of Palo becoming an Obligor.
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(a)

(b)

Senior Finance Documents

Receipt by the Incoming Intercreditor, Agent of an original of cach of the following Senior Finance Dotuments, in each case duly
executed by the parties thereto:

L)
ey
(iii)
(iv)
)
(vi)
(vii)
(viii)

(ix)

)
(xi)

(xii}

(xii)

the Term Facility Agreement Third Amendment Agreement;

the Revolving Credii Facility Agreement;

this Agreement:

the Subordination Deed Third Deed of Amendmens and Acknbwled_gemcm of Security;
the Guarante¢ Third Deed of Amendment and Acknowledgement;

Deed of Appointment and Priority Third Deed of Amendment:

each of the Security Confirmation Documents;

a Fee Letter between the Incoming Term- Facility Agent, the Incoming Revolving Credit Facility Agent, the Incoming
Intercreditor Agent and the Incoming Security Agent and the Company;

a Fee Letter between the Incoming litercreditor Agenit and the Company relating to the payment-by the Company of an
up-front fee to cach person that, immediately following the consummation of the transactions set out in the Post-
Amendmeni Global Transfer Agreement, shall be a Uender;

the Livrangas, the Livranca Covering Letter (in each case duly endorsed by Palo) and the Livran¢a Updated Covering
Letter (signied by the Company and endorsed and countersigned, as required, by Palo);

a Finance Party Accession Undertaking executed by each of the Incoming Term Facility Agent, the Incoming Revolving
Credit Facility Agent and the Incoming Intercreditor-Agent;

the Palo Pledge over Onshore Accounts; and

any other documemt entered into which the Incoming Intercreditor Agent and the Company agree prior to the Fourth
Amendment Signing-Date to desighate as a Senior Finance Document.

Each Senior Finance Document referred to in this paragraph 2 has been duly authorised, executed and delivered by such of the
Obligors party thereto and ($ave in respect of any registration required in respect of the Suberdination Deed Third Deed of
Amendment and Acknowledgement of Security, thePalo Pledge aver,Onshore Accounts and eachof the Security Confirmation
Documents 4t the Companies House in England and Wales, the Hong Kong Companies Registry, the Conservatéria dos Registos
Comercial e de Bens
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"Méveis in Macau SAR, the Conservatéria do Registo Predial in‘Macaw SAR, the applicable Uniform Commercial Code Rling
office for local/éoumnty, state and federal Uniform Commercial Code filings and the Iile of Man Companies Registry, as applicable.
‘based on-the Senior Finance Document subject to the filing) duly-filed, notified, recorded. stamped and registered as necessary.

(©) All conditions precedent to the effectiveness thereof {other than any such conditions relating to the occurrence of the Fourth
Amendment Effective Date) have been satisfied or waived in accordance with their respective terms and each such Senior Finance
Document (save as provided in paragraph (b)Y is'in full force and effect accordmgly

Legal opinions

Receipt by the Incoming lritercreditor Agent of legal opinions (substantially ini the form distributed to the Incoming Intercreditor Agent prior to
the Fourth Amendment Signing Date) from:

(2) Mr Henrique Saldanha. Macanese legal adviser to'the Senior Sccured Creditors:

()] Lionel Sawyer & Collins, Nevada legal adviser to the Senior Secured Creditors;

(c) ME&FP Legat, Isle of Man legal adviser to the Senior Secured Créditors;

(d) Walkers, Cayman Iégal adviser.to the Sentor Secured Creditors;

{e} Ciifford Chance, Hong Kong SAR legal advisers to the Senior Securcd Creditors; and
N Clifford Chance, English legal advisers to theSenior Secured Creditors.

Fees and expenses
Receipt by the Incoming Intercreditor Agent of cvidence that:

(a) all taxcs, fees and other costs payable.in'connection with the execution. delivery, filing, recording, stamping and registering of the
documents referred to in this Schedule 1; and

(b) " all fees, costs and expenses due to the Senior Secured Creditors-and their advisers under the Senior Finance Documents on or
before the Fourth Amendment Effective Date,

have been paid or shall be paid (to the extent that such amgunts have been duiy invoiced) by no later than the Fourth Amendment Effective Date.

Ouigoing Security Agent and Incoming Security. Agent

Evidence-that the Outgoing Security Agent has.resigned and the Incoming Secuirity, Agent has been appointed as its successor as Security Agent,
cach in accordance with clause 17.1 (Resignation of the Security Agent) of the Deed of Appointment and Priority, such evidence to comprise
(without limitation):

(a) ‘a resignation letter from the Qutgoing Security. Apent addressed to the Secured Parties (with 2 copy to the Company),
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(b)

(©)

G)]

(e}

Security

evidence ihat the Incoming Security Agent has become a pany to the Gaming Concession Consent Agreement and the Land
Concession Consent Agreement'(in place of the Outgeing Security Agent);

each assignment and transfer agreement (and each similar document as may be required) execuied between the Quigoing Security
Agent and the Incoming Security Agent whereby the Outgoing Security Agent assigns and transfers alt of its rights, benefits and
obfigations (if-any) under the Finance Documents to the [rcoming Security Agent;

evidence that the Qutgoing Security Agent has given prior notice of such assignment and transfer to the Government of the Macau
SAR; and '

evidence that all filings, registrations and fiotifications necessary to preserve the priority of the Security in connection with the
resignation of the Outgoing Security Agem and the appointment of the Incoming Security Agent have been made,

Receipi:by the Incoming Intercreditor Agent of evidence that cach Security Document has been duly filed. notified, recorded. stamped and {save
as provided in paragraph 2(b) above) registered as necessary and all other actions necessary in the reasonable opinion of the Incoming
Intercreditor Agent or the Incoming Security Agent to perfect the Securiiy have been carried out.

Process agents

Where such appointment is required under any Senior Finance Document referred to in paragraph 2 above that Palo is a party to, a copy of
process agent acceptance of its appoiniment by Palo for the acceptance of legal proceedings.

Other documents and evidence

(2)

(b)

Evidence that all'those things specified as being required to be done on or priot to the Fourth Amendment Effective Date in the
Completion Memorandum have been done in accordance with the Completion Memorandum.

Receipt by the Incoming Intercreditor Agent and the Incoming Term Facility-Agent of the Completion Request.

Receipt by the Incoming Intercreditor Agent of-a copy of:

(1) the Pre-Amendment Global Transfer Agicement; and
(ii) the Post-Amendment Global Transfer Agreement,
-16-
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(d)

()

in each case, duly executed by the parties thereto.
Réceipt by the Incoming Intercrediior Agent of cvidence that:
m the ransfers and acquisitions referred to in the Pre-Amendment Global Transfer Agreement have been completed; and

(i) the wransfers and acqmsmons referred 10 in'the Post-Amendmignt Global Transfer Agreement will be completed on the
Fourth Amendment Effective Date.

A copy of any other authorisation or other document, opinion or assurance which the Incoming Intefcreditor Agent considers to be
necessary or desirablc (if it has notified the Company accordingly prior.to the Fourth Amendment Effective Date) in connection
with the entry into and performance of the transactions contemplated by any Senior Finance Document or for the validity and
enforceability of any Senior Finance Document,

A valuation report by Knight Frank Macau Limited relating to the Site Facilities and the Cotai Site Facilities and-addressed to,
and/or capable of being relied upon by, the Incoming Intercreditor Agent as Intercreditor Agent (for itsclf and for and on behalf of
the other Senior Secured Creditors).

A copy, certified by an authorised signatory 6f the Company Lo be a true copy, of the Cotai Land Concession Contract.

Receipt by the Incoming Intercreditor Ageni of evidence that the Macau SAR governrient has: (a} accepted and agreed
unconditionally to the submission made by the Company 1o the Macau SAR government on 26 July 2012, (b) consented to the
increase in the Company's findncial indebtedness (contemplated by the Senior Finance Documents {including, without limitation,,
as the same may be entered into,; amended, consolidated, qupp]emented novated or replaced on or about the Fourth Amendment
Effective Date) and (c) confirmned that the'Gaming Concession Consent Agreement and the Land Concession Consent ‘Agreement
{as amended, consolidated, supplemented, novated or replaced from time to.time prior to the Fourth Amendment Effective Date)
continue to apply with respectto such financial indebledness.
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‘SCHEDULE?
AMENDED COMMON . TERMS AGREEMENT

DATED 14 SEPTEMBER-2004

WYNN RESORTS (MACAUYS.A.
th¢ Company

CERTAIN-FINANGIAL INSTITUTIONS
as Térm Facﬂmr Lenders Revolvmg Crédit Facility Lefiders
arld Ht:dgmg, Counlerparties

BANK OF AMERICA, NA., BANK'OF.CHINA LIMITED; MACAU BRANCH,
BANCO: NAC[OI\AL‘ULTRAMQBH\O . DBS BANK-LTD,, DEUTSCHE BANK
AG:SINGAPORE BRANCH, INDUSTRIAL-AND,COMMERCIAL BANK OF
CHINA (MACAU) EIMITED, JPMORGAN CHASE BANK, N.A., fIONG KONG
BRANCH, STANDARD CHARTERED BANK (HONG KONG) LIMITED: THE.
BANK OF NOVA SCOTIA; THE ROYAL BANK: -OF SCOTLANDPLC, SINGAPORE
BRANCH, UBS'AG HONG KONG BRANCH and UNITED OVERSEAS BANK
LIMFTED

as Global Coordmatmg Lead Arrangers

BANK:OF CHINA'LIMITED, MACAU: BRAI\CH
as Term' Famlsly Abent

BANK/OF CHINA LIMITED, MACAL BRANCH
-as Re\olnng, Credil Facility Agent

BANK OF CHINA LIMITED, MACAU BRANCH'
as [niercreditor Agent

BANK OF CHINA LIMITED, MACAU BRANCH'
as Security-Agent

COMMON.TERMS AGREEMENT
(As amended by.the Comman Terms Agreemem ‘Amendinent Agreement
dated 14 Septcmber 7005
the Common Térms Agrecment Second Amcndmerit Agreement’
dated 27, June:2007
the Commeon Terms Agreement Third Amcndmcm ‘Agréement.
dated 8 ‘September- 2000
and the Common Terins  Aprecment Fourth"Afficndment A gréemeiit
dated 31. July: 2012)
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THIS AGREEMENT is made on the’14th day of September 2004

BETWEEN:

@
n2)

(3)
&)
%)

(6)
(7)
(8)
(9

WYNN.RESORTS (MACAU) S.A. (the "Company™);

THE FiNANCIAL INSTITUTIONS defined below as Term Facility Lenders;

THE FINANCIAL INSTITUTIONS defined below as Revolving Credit Facility Lenders;
THE FINANCIAL INSTITUTIONS defined below as Hedging Counterpariies; '

BANK OF AMERICA, N.A,, BANK-OF CHINA LIMY TED, MACAU BRANCH, BANCO NACIONAL ULTRAMARINO, $.A., DBS
BANK Ll D., DEUTSCHE BANK AG. SINGAPORE BRANCH, INDUSTRIAL AND COMMERCIAL BANK OF CHINA (MACAL)
LIMITED, JPMOR(‘A\} CHASE BANK, N.A., HONG KONG BRANCH, STANDARD CHARTERED BANK (HONG KONG)

LIMITED, THE BANK OF NOVA SCOTIA, THE ROYAL'BANK OF SCOTLAND: PLC, SINGAPORE BRANCH, UBS AG HONG

KONG BRANCH and UNITED OVERSEAS BANK LIMITED in their capacities as global coordinating lead arrangers of the Facilities (the
"Global Coordinating Lead Arrangers” or "GCLAs");

BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as Term Facility Agent;

"‘BANK OF CHINA LIMITED, MACAU.BRANCH in its capacity as Revolving Credit Facility Agent;

BANK OF CHINA LIMITED, MACAU BRANCH in its capacity as Intercreditor Agent; and
BANK OF CHINA LIMITED, MACAU BRANCH in its capacity,as Security Agent.

WHEREAS:

(A)

(B)

The Senior Secured Creditors have agreed. subject to the terms and conditionis contained in the Senior Finance Documents, 1o make available to
the Company certain loan facilities for-the purpose of the Projects, the Cotai Project and for-general corporate purpases and/or to enter into other
agreements or arrangements associated therewith,

The parties have agreed to enter into this Agreement to set out cerlain terms alid conditions which are conimon to all the Facility Agreements-and
10 agree certain terms and conditions upen and subject to which-the Senior Secured Creditors shali or may enjoy, exercise or enforce their rights,
discretions and remedies under the Sentor Finance Documents.
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NOW IT.IS HEREBY AGREED as foliows:

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement, except as otherwise defincd herein or to the extent the context atherwise requircs, capitalised terms used shall have the
following meanings:

"Acceptable Bank” means:
{(a) a bank notified by the Company to the Secunty Agent which:

(i) is licensed by the Hong Kong Monetary Aulbiority, the Menetary Authority of Singapore, the Financial Supervisory
Commission in Taiwan, the Office of the Supcrin[_cendem of Financia! Institutions in Canada, the Federal Reserve Sysiem
in the United States.of America and/or the Financial Services Ageney.in Japan; and

(1i) has, at ail times. general obligations rated at least BBB-, Baa3 or BBB from one or more of S&P, Moody's or Fitch
respectively;
(b) any-of Banico Comercial de Macau, S.A.. Banco Espirito Santo Asia Lirited, Banco Nacional Uliramarine. S.A., Bank of China

Limited, Macau Branch, Industrial 2nd Commercial Bank of China (Macau) Limited or Tai Fung Bank Limited; or

{c) any bank which is confirmed by the Security Agent (aciing reasonably) as acceptable (including any bank confirmed by the
Security Agent or its predecessor as acceptable prior to the Fourth Amendment Effective Date).

"Account” means an account:

(i) held in Macau, Hong Kong, the United States or any other jurisdiction, and on terms, reasonably accepiable to the Security Agent,
by a member of the Restricted Group with-an Acceptable Bank; and

(i} subject to Liens in favour of the Security Agent in form and substance satisfaciory to the Secunity Agent.
"Account Bank" means, in relation to an-Account, the bank with which the Account is maintained.

"Account Bank Netices and Acknowledgements” mean the notices and acknowledgements to be delivered to and executed by each Account
Bank in respect of each Account in accordance With the Charges over Accounts and this Agreement.

"Acquisition Agreement” has thc meaning given to that term in the Common Terms Agreement Third Amendment Agreemeni.
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"Additional Facility Agent" means:

(a} each bank or Ainancial'institution appointed as'a facility agent for Additional Lenders under an Additional Lender Facility
Agreement and which has executed and delivered to the Intercreditor Agent:

(1 a duly completed Agent's Deed of Accession; and

{ii) a duly’completed Finance Party Accession Undentaking executed by such party, the Intercreditor Agent 2nd all other
parties hereto acting through the Jutercreditor Agent for this purpose (the authonity for which is hercby conferred on the
Intercreditor Agent'and which the Intercreditor Agent shall promptly deliver to the Security Agent),

each of which the Intercreditor Agent shall prompily copy to the Company and the other Senior Secured Creditors; or
(b) each successor io any such bank or financial institution appointed in accordance with this Agreement,

"Additional Lender Facility” means cach term loan facility and each revolving credit facility provided by the Additional Lenders to the
Company.

"Additional Lender Facility Apgreement" means an agreement between the Additional Lenders, the Additional Facility Agent and the Company
for the provision of the Additional Lender Facility.

"Additional Lender Facility Availability Period".means; in relation 10 the Additional Lender Facility. the perod specified in respect thereof in
Clause 4.4 (Additional Lender Facility Availabiliny Period).

"Additional Lender's Accession Deed” means a deed of accession in substantiaily the form set out in Schedule 14 (Form of Additional Lender's
Accession Deed):

“Addmonal Lenders” means the pariies who have agreed to provide the Company with loan facilities permitied by paragraph 2.1(f) of Part B of
Schedule 5 (Cm -enams) and who have each executed and delivered to the Interereditor Agent:

(a) a duly compleied Additional Lender's Accession Deed: and

(b) a duly completed Finance Party- Accession Undertaking executed by such pary, the Intercreditor Agent and-all other parties hereto
.acting through the [ntercreditor Agent for this purpose {the authority for which is hereby conferred on the Intercreditor Agent and
which the Intercreditor. Agent shall promptly deliver to the Security Agent).

each of which the Intercreditor Agent shall promptly copy to the Company and the other Senior Secured Creditors.

“Additionat Lending Group” means, with respeet to an Additional Lender Facility, Agreement, the Additional Lenders party to such Additional
Lender Facility Agreement acting 2s'a leadiiig group in accordance with, and subject o the decision making mules under, such Additional Lender
Facility Agreement.
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"Advance” means an advance (as from time to time reduced by repayment or prepayment) made or to be made under a Facility.
"Advance Date" means the'date on which an Advance is required to be made.

*Advance Request” means, in relatian to an Advance under the Term Loan Facilities, a request for an Advance in substantially the form set out
in'Schedule 3 (Form of Advance Reque.s!) and, in relation to an Advance under the Revolving Credit Fac:lmcs in substantially the forin set out in
schedule 2 1o the Revolving Credit Facility Agreement or the equivalent schedule to the Additional Lender Facility Agreement setting out the
form of advance request, as the case may be.

"Advisers” means the Technical Adviser. the Insurance Adviser and the Tax Adviser.

"Affiliate" as applicd 1o any Person, means any.other Person. which, directly or indirectly, is in control of, is'controlled by, or is under common
control with, such Person. For purposes of this definition; control” (including, with correlative mearnings, the terms " control]mg " "controlled
by,” and”* under common control with") as apphed to any Person means the power, directly or indirectly, to (a) vote 10% or more of the shares or
other securities having ordinary voling power. for the eléction ‘of the Board of Directors {or persons performing similar lunctions) of such Person
or {b) direct or cause the direction of the management and po]lucs of such Person, whether by contract or otherwise (provided that Mr Wong Chi
Seng shall not, by virtue of fulfilling either of these reqmrementq alone as a result of the shares held by him in the Company as at the Signing
Date or as a result of his role as executive director of the Company. be an Affiliate of the Company).

"Affiliate Agreement" means any agreement entered into by:any Obligor with an Afﬁlnale .of that Obligor involving expenditures by any party
thereto or any other flow of funds of not less than USE1,000.000 or its equivalent. ‘but excludmg any agreement entcred into betwecen the
Company and a Subsidiary Obligor.

"Agent" means the Intercreditor Agent or a Facility Agent, as the case may be.
"Agent's Deed of Accession” means a deed of accession in substantially the form of Part A of Schedule 11 (Transfers and Accession).

"Agreed Form™ means, it rélation to any document. the form most recently initialled for the purposes of identification as such by the Company
and the Inrercreditor Agent with such changes as the Intercreditor Agent may agree with the Company.

"A. M. Best" means A. M. Best Company .or il§ SUCCEeSSor Company.
"Ancillary Finance Documents” means:
(a) the Fee Letiers; and

()] the Underwriting Agreement.
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"Anti-Bribery Laws" has the meaning given 1o that term in pamgmph 38 of Schedule 4 (Represénietions and Warraniies).

“Anti-Terrorism Law” means each of; .

(a) Executive Order No. 13224 of September 23, 2001 - Blocking Property and Prohibiting Transactions With Persons Who Commit,
Threaten To Commit, or Support Terrorism (the Exceutive Order);

(b} the Uniting and'Strengihening America by:Providing Appropriate’ Tools Required to [ntercept and Obstruct Terrorism Act of 2001,
Public Law 107-56 (commonly kivown as the USA Patiriot Act);

(©) the Money Laundering Contro] Act of 1986, Public Law 99-570;

() the International Emergency Economic Powers Act,; 50 U.S.C. App. §8 1701 et seq, the Trading with the Enemy Act, 50 U.S.C.
App. §§ | ct seq, any sanctions, prohibitions or requirements imposed by any U.S. executive order (an "Executive Order”) or by
any sanctions programmg administered by the Office of Foreign Assets Conirol {"OFAC") of the U.S. Department of the Treasury;
and

(e) any similar law. sanction or measurc cnacted in the United States of America or resolutions adopted by the United Nations Security

Council or by.law.or-regulation ii'the jurisdictions in which dny Obligor, any member of the Group or any Excluded Subsidiary
conducis any business.

"Apprm ed Corporate Administrative Fees" means, for any Fiscal Year, an amount, when added 1o any other Corporate Administrative Fees
paid by.or on-behalf of the Company during such Fiscal Yéar, as. does-not exceed 50% of the corporate’ administrative overhead costs incurred by
Wynn Resorts durink such Fiscal Year in-relation to its management of the Wynn Resorts Group.

“Approved IP Fees” means the 1P Fees as set out in the IP Agreement but without regard to any amendment, variation or supplement, whether
pursuank o the terms of the IP Agreement or otherwise, ‘subsequent to’ the Third Amendment to-Intelfectual Property License Agreement referred
to in the definition thereof in this Clause 1.1.

",;\sset Sale™ means any Disposition of Property.other than::

@
®)

the granting of any Lien permitted by paragraph 3 of Part B of Schedule 5 (Coverants).

any Disposition permitted by-paragraph'5 of Part: Bof. Schedule 5 (Covenanis) (provided that, in the case of paragraph 5(a) of Part
B of Schedule 5 {Covenanrs), Dispositions of Propenty thereunder shall be considered "Asset Sales” to the exient of any proceeds
thereof not applied to the replacement of Property pursuant to paragraph b(a)(u) of Part B of Schedule 5 (Covenanix)).

"Assignment of Rights" means the assignment 3o entitled datéd'on’or about the date of this - Agreement between the Company and the Security

Agenl.
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"Assignment of Insurances” means the Assignment of Onshore Insurarice Policies dated on or about the daie of this Asreement between the
Company and the Security Agent.

"Assignments of Reinsurances™ means each assigiunent ofReinsurance so eatitled between the relevant Direct insurer and the Security Agént.

"Auditors” means Ernst & Young LLP or such other firm of independent accountants of international recognised standing as may be appointed
by the-Company.

"Availability Period” means, as the case may be, the Term Facility Availability Period, thie Additional Lender Facility Availability Period or the
Revolving Credit Facility Availability Périod.

"Available Commitment”, in relation to-each Lender undereach Facility Agreement, has the meaning given in that Facility Agreement.

"Board of Directors” means:

(a) with respect to a corporation, the board of directors of the corporation;
) with respect 10 a limited partnership, the board of directors of the general partner of the partaership; and
(c) with respéct to any. other Person, the board or commitiee of such Person scrving a similar function.

“Break Costs” means the-amouit (if any) by which:

(a) the additional interest which a Lender.should have received-for the period from the date of receipt by sach Lender of all or any part
of its partlcupauon in an - Advance or Unpaid Sum (o the last day of the current Interest Periodin respect of that Advance or Unpaid
Sum, had the principal amount or Unpaid Sum receiv ed been paid on the last day of that Interest Period;

exceeds:

) the amount which that Lender would be-able to obtain'by placing an-amount equal to the principal amount or Unpaid Sum received
by it on deposit with a leading bank in the London interbank market {or, in the case of any principal amount or Unpaid Sum
denominated in'HK dollars, the Hong Kong interbank market) for a period stafting on the Business Day following receipt or
recovery and eading on the last day of the curreiit Interest Périod,

provided that Break Costs shall not include any loss of margin.

"Business Day" mearis a day: (olher than‘a-Sawrday or Sunday).on. -which banks are-open for general business in the Macau SAR, Hong Kong
SAR and New York and, save for the purposes of Clause 3.1: 1 (Draw down conditions), London and Singapore.

"Capital Expenditure™ means, in relation to any Person, for any period, the aggregate of all expenditures by such Persen for the acquisition or
leasing (pursuant
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to'a capital lease or a finance lease)} of fixed or capital assels (including, without limitation, real property) or additions to equipment (including
replacements, capitalized repairs and improvements during .such period) which should be capitalized under applicable GAAP.

“Capital Lease Obligations™ means, as to'any Person, the.obligations of such Person to pay rent’or other amounts under any lease of {or other
arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and
accounied for as capital leases or finance leases under applicable GAAP, and, for the purposes of this Agreement, the amount of such obligations
at'any time shall'be the capitalized amount theredf at such time deteriined in accordance with applicable GAAP.

"Capnal Stock”™ means any and all shares, interests; participations or other-equivalents (however designated) of capital stock of a corporation,
any and all classes ofmcmberthp interests in a limited liability company, any and all'classes of partnership interests in a parinership. any and all
equivalent ownership interesis in a Person and any and all warrants, rights or options to purchase any of the foregoing.

"Cash Flow Available for Debt Service™ or "CFADS" meéans, in relation to any period, EBITDA for such period plus, without duplication, the
sum of: .

{a} deereases in Waorking Capital for such period; and
)] any.other non-cash charges,

and minus, without duplication, the sum of*

{c) increases in Working Capital for'such period;
(d) any other non-cash credits;
() the aggregate amount actually paid by each member of the Restiicted Group in cash during such period on account of Capital

Expenditures;

() the aggregate amount actually paid by each member of the Restricted Group in cash during such period on account of any accrued
charges from any.prior period; and

(g) Tax paid by cach member of the Restricted Group during such péried,

dgét:rrnincé on a consolidated basis-which includes members of the Restricted Group only (and which, for the avoidance of doubt, does not take
account of any amount to thelextent it (i) would otherwisc have the effect of increasing Cash Flow Available for Debt Service and (i) is in any
way derived from or attributabie or otherwise related o or connected with an Excluded Project, an Excluded Subsidiary, a Resort Management
Agreemenit, the grant of any Subconcession or any interest, right or claim in respect thereof).

*Certificate of Substintial Completion™ means, in relation to the Projects, any "driginal Project Cetificate of Substantial Completion" or
"Expansion Project Certificate of Substantial Completion™, each as defined in the Construction Contract.
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"Change of Control" means the occurrence of any of the following:

(a) the direct or indirect sale. transfer, conveyance or other disposition (other than by way of merger or consolidation), in onc or a
series of related iransactions, of all or substannally all of the propemes or asscts of.any Wynn Obligor to any Person (except as
may be permitted by this‘Agreement or any Secirity Docuimient and excludmg any disposition forming part of a Permiited Cotai
Reorganisation);

1) the adoption of a plan relating to the li&;uidalion or dissolution of any Wynn Obligor or any successor thereto, but excluding any
voluntary liquidation, winding-up, dissdlution of, or similar action with respect to, Palo afier 2 Permitted Cotai Reorganisation: or

() a Wynn Eveat.
"Charge over HK Accounts” means the charge so entitled between the Company and the Security Agent in the Agreed Form.

"Charges over Aceounis” means the Pledge over Onshore Accounts, the Charge over HK Accounts, the US Operating Account Control
Agreement. the Palo Pledge over Onshore Accounts and the documents granting the Liens referred to in the definition of "Account” in this Clause
1.1

"Claim Proceeds” ineans the proceeds of a ¢laim {a "Recovery Claim") against any party to a Project Document (or.a Cotai Resort Management
Agreement) or any of such party's Affiliates (or any émployee, officer or adviser) in rélation to the Project Documents (or 2 Cotai Resort
Management Agreement) except for Exciuded Claim Proceeds, and after deducting:

(a) any reasonable expenses which arc incurred by any member of the Restricted Group to persons who are not members of the
Restricted Group; and

(b) any Tax incurred and required to be paid by & member of the Restricted Group (as reasonably determined by the relevant member
of the Restricted Group on the basis of existing rates and taking into account any available credit, deduetion or allowance),

in cach case in relation 0 that Recovery Claim. -

"Code" means the Internal Revenue Code of 1986 of the Uniicd States of America, as amended from time to time,

"Common Terms Agreemeit Amendment-Agreement™ means he agreement so entitled dated 14 September 2003 between the Company,
Banc of America Securities Asia Limited, Deutsche Bank'AG, Hong Kong -Branch, Société Générale Asia Limited. Société Générale Hong Kong
Branch and certain other financial institutions.

"Common Terms Agreement Fourth Amendment Agreement” means-the agreement so entitled dated 31 July 2012 between the partics
thereto.
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"Commoen Terms Agreement Second Amendment Agreement” means the agreement so entitled dated 27 June 2007 between the partics
ihercto..

"éommon Terms Agreement Third Amendment Agreenient” means the agreement so entitled dated 8 September 2009 betwecn the parties
“thereto.

"Commonly Controlled Entity" means an entity, whether or not incorporated, which is under common control with any Obligor within the
meaning of section 4001 of ERISA or is part of a group that includes such Person and that is weated as a single employer under section 414 of the
Code.

"Company Share Pledge” means the pledge over shares in the Company dated on or about-the date of this Agreement between Wynn HK. Wynn
International, the Company and the Sccumy Agent.

"Company’s CP Satisfaction Date Certificate” has the meaning given in paragraph 6 of Part A of Schedule 2 (Conditions Precedent).
"Compensation Proceeds Account™ means the account so designated in Schedule 6 (dceounts).

"Completion Memorandum” has.the meaning given in the Common Terms Agreement Second Amendment Agreement.
"Completion Request™ has the meaning given in-the Common Terms Agreement Fourth Amendment Agreement.

"(:'_‘ompliance Certificate” means a certificate in substantially the form set out in Scheédule 15 (Form of Compliance Certificaie).

"Concession Contract” means the concession contract dated 24 June 2002 between the Macau SAR and the Company for the operation of games
of chance and other games in casinos in‘the Macau SAR,

"Concession Contract Performance Bond™ means the guarantee to be provided under article 61 of the Concession Contract.

"Confidentiality Undertaking” means a confidentiality undeniaking in substantiatly the form set out in Part C of Schedule 11 (Trunsfers and
Accession) or any other form agreed between the Company and the Intercreditor Agcm

“Construction Contract” means the amended and restated construction contract dated 14 September 2005 between the Prime Contractor and the
Company for the construction of the Original Project and the Expansion.

"Construction Contract-Direct Agreement” means the Amended and Restated Construction Contract Direct Agreement dated 14 September
2005 besween the Prime Contractor, the Company and the Security Agent in the Agreed Form.

"Construction Disbursement Account” means the account so designated in Schedule 6 {(dccounts).
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“Construction Period Insurinces” mesns the insiirances ldentif ed ag'suchiin Appendix | (Construction Period Insurances) to Schedule 7
({nsurance) and effected in accordance with the terms of ‘Schedule 7 (Insurance).

"Contractors" means any architects, consultants, designers, contractors, supphcrs or.any other Persons party to a Major Project Document and
cngaged by the Company or.any other.member of the Restricted Group'in ‘connection.with the design, enginecring, developiment, construction,
installation, maintenance or operation of either Project (mcludmg the Prime Commctcr)

"Contractual Obligation” means, as to any Personrany provision of any security issued by such Person or of any agreement, instrument or other
undertaking to which:such Person:is a party or by-which it or ady of jts Property is bound.

"Corporate Administrative Fees" means any fees payable by the Company to Wynn Resorts pursuant to the Corporate Administrative Fees
Agreement in respect of any corporate administrative overhead costs incurred by Wynn Resorts in relation o its management of the Wynn
Resorts Group,

b

“Corporate Administrative Fees Agreement” means the agreement dated as of 1 January 2007 between the Company and Wynn Resorts
regarding, among other things, the paymeni of the Company's pertion of any Corporate Administrative Fees.

"Corporate Services Provider” means Wynn Resorts in its cdpacity as a party to the Corporate Administrative Fees Agreement.

“Cotaj Land Concession Contract” means the land concession contract agreed to by and between Palo, the Company and the Macau SAR dated
2 May 2012 pursuant to Dispatch number 16/2012, and includes any novation, assigngher_nt, transfer of other Disposition to the Company or
replacement thereof in the name of the Company jn'connection with a Permitted Cotal'Reorpanisation.

"Cotai Mortgage™ means the mortgage rélating to the Cotai Site to be entered into between' Palo (or, if Palo's interest in the Cotai Site is
transferred 10 the Company pursuant 1o a Permitted Cotai Reorganisation, the Company) and the Security Agent.

"Cotai Opening Date” means the date upon which all Licengas de Ocupagio required pursuant to applicable Legal Requirements in respect of
the Cotai Project have been issucd by the Macau SAR-and the Cotai Project is fully opén for business to the general public.

*Cotai Power of Attorney” means the irrevocable power of attorney to be granted by Palo(or. if Palo's interest in the Cotai Site is transferred 1o
the Company pursiiant to a Permitted Cotai Reorganisation, the. Company) in favour of the Security Agent in connection with the Cotai
Morgage.

"Cotai Project” means a luxury hotel resort, retail and entertainment complex and casino facilities currently known as "Wynn Cotai” to be
designed, developed, constructed, operated and maintaincd on‘land leased under the Cotal Land Concession Contract {excluding any Excluded
Project located on a pertion'of the Cotai Site).
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"(fotal Resort Management Agreement” means any agreement entered into by the' Company arid/er Palo (that does not conflict with the Cotai
Land Concession Contract and all other applicable T:egal Requircments) with an Excluded Subsidiary or other third party in connection with the
use by such Excluded Subsidiary or other third party of & portion of the Cotai Site for the purposes of an Excluded Project,

"Cotai Site" means the land described inthe Cotai Land Concession Contract.

"Cotai Site Easements” mcans the easements appurtenant, casements in.gross, licence agreements and other rights running for the benefit of
Palo (or, if Palo's interest in the Cotai Site is transferrcd to the Company pursuant te 2 Permitted Cotai Reorganisation, the Company) and/or
appurtenant to the Cotai Site.

"Cotai Site Facilities" means
(a) the Cotai Site; and
(b) the Project Warks (whether completed or uncompleted) in respect of the Cotai Project.

"CP Satisfaction Date” means the date on which all conditions precedent set out in Part A of Schedule 2 (Conditions Precedent) have been
satisfied in accordance with sub-clause 2.1.2 of Clause 2.1 (Conditions Precedent to the CP Satisfuction Dare).

"Current Assets” means, at any date. all amounts {cther than cash) which would. in conformity with applicable GAAP, be set farth opposite the
caption "total current assets™ {of any like caption) on a balance sheet of the Restricted Group at such date prepared on a consolidated basis which
includes members of the Restricted Group only (and which, for the avoidance of doubt, does not take account of any amount to the extent it

(i} would otherwise have the éffcet of increasing Current Assets and (ii) is in-any way derived from or attributable or othérwise connected with an
Excluded Project, an Excluded Subsidiary, a Resort Management Agreemient, the gradt of any Subconcession or any interesi. right or claim in
respect thereof).

"Current Liabilittes” means, 4t any date, al} amounts that would, in‘conformity- with applicable GAAP, be set forth opposite the caption "total
carrent liabilities™ (or any like caption) ona balance sheet of the: chtncted Group at such date prepared on a consolidated basis which includes
members of the Restricted Group only (and which, for the avoidance of doubt, does not take account of any amoun to the extent it (i) would
otherwise have the effect of reducing Current Liabilities and (ii) is in any way derived from or atiributable or otherwise connected with an
Excluded Project, an'Excludéd Subsidiary, 2 Resort: ‘Managcment Agreement, the grant of any. Subconcession or any interest, right or clainvin
respect thereof), but exciuding: !

(a) the current portion of any Funded Debt of any member of the Restricted Group; and

(b without duplication of paragraph (a) above, all Financial Indebtedness consisting of Revolving Credit Facilitics Advances to the
extent otherwise included therein.
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"Debenture™ means the debeanire so cntitled dated on or about the date of this Agrecment between the Company and the Security Agent.

"Decision’ means the giving of a consent, the making of an‘agreement or the exercise of any other right, power, discretion or determination in
respect of : any matter which, under this Agreemcnt or any other-Senior:Finance Document, requires such consent, agrecment or exercise to be
given or made by more than one Semor Secured Creditor or by the Requircd Lenders.

"Decision Date" has the meaning given in'Clause 33.1.{Notices of Required Decisions).

"Deed of Appointment and Priority” means the deed so ertitled dated on or ahout the date of this Agreement between, among others, the
Lenders, the Performance Bond Provider. the Company, the Agents and the Security Adent.

"Default" means an*Event of Default or any event or circumstance specificd in Schedule 10 (Events of Defaulr) hereto which would become
(with the expiry of a grace period, the giving of notice, the making of any determination’as permitted under the Senior Finance Documents or any.
combination of any of the foregoing) an'Event of Default.

"Derivatives Counterparty” has the meaning given in-paragraph 6 of Part B of Schedule 5 (Covenants).
"Diamond Completion Date" means the date of completion of the Diamond Expansion as notified to the Intercreditor Agent by the Company.

"Diamond Construction Contract” means.the contract for the design, engineering and construction of the Diamond Expansion to be entered
into by the Company and the Prime Coniractor (or any of its AfTiliates).

"Diamond Expansion” means that part of the Projects which, as of the Second Amendmeni Signing Date, is being constructed on the site of the
above-ground parking garage comprised in thic Original Project and'is contemplated to include the 40 floor Wynn Diamond suites, a parking
facility, restaurants, retail space and gaming arcas.

"Diamond Opening.Date"” means the date upon which all Licengas de Ocupagio required pursuant to applicable Legal Requirements in respect-
of the Diamond Ftpzmsmn have been issued by the Macau SAR and the Diamond Expansion is fully open for business to the gencral public.

"Direct Agreements” means each of the following documents:

(2) the Gaming Concession Consent Agreement,
(b) the Land Concession Consent Agreement;
(c) the Construction’ Contract Thirect Agrecment;
(d) the PASA Direct Agreement;
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() the Account Bank Notices and Acknowledgements: and
(f'i the Insurer Notices and Acknowledpements.

"Direct Insurances” means a contract or policy of insurancc of any kind from time to time taken out or effected by, on behalf of or in favour of
the Company or any other member of the Restricted Group (whether or not in conjunction with any other person) with one or more insurers in
accordance with the terms of Schedile 7 (Insurance).

"Direct Insurer™ means the insurer{s) with whom a Direct Insurance is placed from time to time in accordance with Scheduvle 7 (/nsurance).

"Disposition” means; with respect to-any Property. any salc, lease, sale and Jeaseback, assignment, conveyance, transfer or other disposition
thereof (whether legai or equitable); and the terms "Dispose” and "Disposed of™ shall have correlative meanings.

"Disqualified Steck" mcans any Capital Stock or other ownership or profit interest of any Obligor that any Obligor is or, upon the passage of
time or the occurrence of any event, may become ebligated to redeem, purchase, retire, defease or otherwise make any payment in respect thereof
for consideration other than Capital Stock (other than Disqualified Stock).

"EBITDA" means, in relation 10 any period. the Net Income of the Restricted Group for such period plus, without duplication and 1o the extent
reflected as a charge in the Company's statement of such Net Income for such period, the sum oft

(a) income Tax expense (whether or not paid during such period) other than Tax on gross gaming revenue;

(b) amortization or write-off of debt discount and débt issuance costs-and interest, commissions, discounts-and other fees and charges
associated with Financial Indebtedness (including the Advances),

{c) depreciation and amortization expense;

(d) amortization of intangibles (including goodwill);

(e) an amount equal tothe aggregate net non-cash loss on the Disposition of Property during such period {other than sales ofin\"(:nwry
in the ordinary course of business); .

() any extraordinary. expenscs or losses; and

(&) any foreign currency translation losses,

and minug, vithout duplication-and to the extent included in the statement of such Net Income for such period. the sum of:

(h) inteTest income;
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0] an amount equal to the aggregate net non-cash gain on the Disposition of Property during such period (other than sales of inventory
in the ordinary course of business);

1] any extraordinary income or gains;
(k) any foreign currency translation gains; and
(0 any upfront premium or similar income or gains derived from, or in connection with the grant of, any Subconcession,

all (including Net Income) as determined on a consolidated basis which includes members of the Restricted Group only (and which, for the
avoidance of doubt, does not 1ake account of any amount 10 the extent it (i) woald otherwise have the effect of increasing: EBITDA and (i) is in
any way derived from or attributable or othérwise related 1o or conneeted with an Excluded Project, an Excluded Subsididry. a Resort
Management Agrecment, the grant of any Subconcession or any interest, right or claim in respect thereof) and otherwise in accordance with
applicable GAAP,

"ECF Percentage" means, with respect 1o any period:

(a) 50% of the Excess Cash Flow if the Leverage Rario as of the last day of such period is greater than 4:1; or
(b) zero if the Leverage Ratio as of the last day of such period is 4:1 or less.

"Effective Date" has the meaning given.in the Common Tefms Agreeinent Second Amendment Agreement.

"Eminent-Domain Proceeds" means all amounts and proceeds (including monetary instruments) received in respect of any Event of Eminent
Domain relating to any member of the Restricted Group or any of its assets, including either Project. less any costs or expenses incurred by any
member of the Restricted Group or.its agents in collecting such amounis and proceeds.

"l:inl'orcerncnt. Notice" has the meaning given in the Deed of Appointment and Priority.

"Enforcement Proceeds” means all moneys reccived or.recovered by the Security Agent afier the Security has become enforceable in
accordance with the terms of the Secunity Documents from the exercise or enforcement of the Security.

"Environment” means land, including any natural or man-made structurcs; water; and air.

“Environmental Claim" means any formalclaim by any Person as a result of or in connection with any malerial violation of Environmental Law
which claim could reasonably be expected to  give rise to any remedy or pendlty {whether inserim or final} or liability for any member of the
Restricted Group or any Sénior Secured Creditor (in its capacity as such in the transactions contemplaied by the Senior Finance Documenis).
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"Environmental Law" means any law or reguiation of the Macau SAR: with regard to:
(a) haim to the health'of humans; or.
(b) the pollution or protection of the Environment.

"Environmental Licence” means any material permit, licence, approval, registration, notification, exeraption or any other authorisation required
under any Environmenial Law.

"Equator Principles™ means the voluniary set of puidelines for detcrmining, assessing and managing environmental and social risk in project
financing promoted and published by the International Finance Corporation and first adopted by other financial institutions on or about 4 June
2003:

"Equity” means, at any time, the aggregate of the US dollar egiivalents of:

(a) the amounts paid up by the Shareholders by way of subscription for shares in the Company; and
{b} the amounts advanced 1o the Company and outstanding at such time by way of Shareholder Loans.
"lff_quit_v Issuance™ means:

(a) any allotmemnt or issuance (or the entering ifito by the Company or any other member of the Restricted Group of any agreement to
allot or issue), or any grant to any Person of any right (whether conditional or unconditional) wo call for or require the allotment or
issisance of, any.share or equity inierest, or other securities (includifg without limitation bonds, notes, debentures, stock or similar
instrument) which are convertible {(whether at the option of the holder(s) thereof, the Company or otherwise) into shares or equity
interests in the Company or other member-of the Resiricted Group, or any depositary receipi(s) in respect of any such share or
equity interest; or '

(1) any grant of any oplion, warran or other Tight of acquisition in respect of any such share, equity interest, other security or
depositary receipt,

provided that for the avoidance of doubt, "Equity Issuance” shall not include (i) any secondary sales of any shares, cquity interests or other
securities of the Company or any other member 6f the Restricted Group by any or all of the holders of such shares, equity interests or other
‘seéurities or (ii) any allotment or issuance or other grant to the Company or any other méinber of the Restricted Group of shares, equity interests
or other;securities in-a Subsidiary Obligor.

“Equity Issuance Proceeds” means the amount of the proceeds (if not in cash, the monetary value thereof) of any Equity Issuance after
déducting:

{a) fees and expenses reasonably.incurred in connection with such Equity Issuance by the Company or other member of the Restricted
Group; and
(b) any Taxes:incurred or required to.be paid by the Company or other member of the Restricted Group in connection with such Equity

Issuance (as reasonably determined by the Company, on the basis of existing rates and wking account of any available credit,
deduction or allowance).

-35-

Wynn Resorts, Limited / Wynn PA, Inc. — November 2012



"ERISA" means the.Employee Rétirement Income Security Act of 1974 of the United States of Amicrica, as amended from time to tlime.

"Event of Default" means any.cvent of circhmstance set out in Schedule 10 (Events of Defauls).

"Event of Eminent Domain" means, with respect to any Property:

(a)

{b)

any compulsory transfer or 1aking by condemnation, seizure, eminent domain or exercise of a similar power, or transfer under
threat of such compulsory transfer or taking or confiscation of such Propeity or the requisition of the use of such Property, by any
agency, depariment, authority, commiission, board; instrumentality or political subdivision of any.Governmental Authority having.
jurisdiction; or )

any settlement in et of paragraph (a) above.

"Event of Loss" means, with respect to any property or asset (tangible or intangible, real or personal), any of the following:

(a)
)

)

any loss, destruétion or damige of such property or asset;

any actual condemnation, seizure or taking by exercise of the power of eminent demain or otherwise of such property or asset, or
confiscation of such property or asset or the requisition of the use of such propérty or asset; or

any settlement in lieu of paragraph (b) above.

"Excess Cash Flow" means, in relation to any period, CFADS for such period pius, without duplication the US dellar equivalents of?

(a)

to the extent included in Net Income for such period, interest income received during such period,

minus, without duplication. the US dollar equivalents of:

(b)

{©)

(d)

the aggrepate amount of Financing Costs paiﬂ by the Company or any other member of the Restricted Group in cash during such
period;

the aggregate amount of all prepayments of Advances under the Revolving Credit Fucilities during such period to.the extemt
accompanying permanent veluntary reductions of the commitments thereunder and all voluntary prepayments of Term Loan
Facility Advances during such period:

the aggregate amount of alt scheduléd principal payments of the Company. under the Facility Agreements made during such period
(other than in respect of any Revolving Credit Facility to the extent there is not an equivalent
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(e)

‘permanent reduction in commitments thereunder such that after giving effect to such commitment reduction the Company would

not be able to reborrow all-or any of the amount so. prepaid);and

the aggregate of all other scheduled payments'of any Financial Indebtedness permitted to be incurred by a member of the

-Restricied Group pursuant te paragraphs 2.1(e) and 2.1{f) of Pant B of Schedule 5 (Covenantsy Fallmg due and any voluntary

prepayiments theréof made during such period (other than in respect of any overdraft or revolving facility to the extent there is not
an equivalent permanent reduction in commiiments thereunder such that afier giving effect to such commitment reduction the

-relevant member of the Reéstricted Group would not be able to reborrow all or any of the amount so prepaid).

determined on a consolidated basis which includes members of the Restricted Group only {and which, for the avoidance of doubt, does not take
account of any amount to the extent it {i) would otherwise have the effect of increasing Excess Cash Flow and (ii}is in any way derived from or
attributable or otherwise related to or connected with an Excluded Project, an Excluded Subsidiary, a Resort Manigement Agreement, the grant
of any Subconcession or any interest, right or claim in respect thereof).

"Excluded Claim Proceeds” means:

(a)

(b)

any proceeds of a Recovery Claim which the Company notifies the Intercreditor Agent are. or are 10 be, applied:

(i to satisfy (or reimburse 2 member of the Restricted Group which has discharged) any liability, charge or claim upon a
member of the Restricted Group by a person which is not a member of the Restricted Group; or

i) in the replacement, reinstatement and/or repair of assets of members of the Restricted Group which have been lost,
destroyed or damaged,

in each case ag a'result of the events or circumstances giving rise to that Recovery Claim. if those proceeds are deposited into and
retained-in an Account pending such application and are so applied within 6 months, or such longer period as the Intercreditor
Agent'may agree, afier receipt; and

any proceeds of a Recovery Claim or Recovery Claims in respect of a Project Document or Project Documents (other than any
Major Praject Document and other than any praceeds referred to in paragraph (a) above) not exceeding an aggregaie amount equal
to USD25,000,000 (or its equivalent) during the period commencing on the Fourth Amendment Efféctive Date and ending on (and
inctuding) the Release Date.

“Excluded Project” means any gaming. hotel or resort retated business, development or undertaking of any kind (including any business.
development or undertaking referred to in clause (¢} of the definition of Permitted Businesses) in the Macau SAR (other than the Projects or the
Cotai Project) and, save as contemplated by any Resort Management Agreement therefor in the case of the Company or Palo, neither
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involving nof"permitting any claim. interest, liability, right-of recourst of any kind in connection therewith against or in any member of the
Restricted Group or its assets, including the: Pm)ects and the CotaiProject. For the avoidance of doubt, an Excluded Project may be located on a
portion of the Cotai Site prov:ded thut to the extent any such Excluded Project located on a portion of the Cotai Sitc is funded by the proceeds of
any Advance, such fundmg is applied solely towards the financing or reﬁnancmg of the development costs incutred in relation to such Excluded
Project (it being agréed that such development costs include, but are not lifnited 1o, costs-and expenses related w-design, development, land
acquisition, construction, site prcpamnon equipping, pre-opening €Xpenscs and capitalized interest), and further provided thar the following
additional conditions are met prior to the carlier of entry imo of any contract for.and the commencement of the construction of an Excluded
Project on the Cotai Site:

{iy the entire Cotai Site shall remain part of the Project Sccumy and subject to the Cotai Mortgage and there shall be no adverse effect
on the validiw or cnforccablhty of, or the effectivencss or ranking ‘of any Security of the Finance Parties as a result of the Excluded
Project being located on the Cotai Site;

(ii) the developmeat, operation and mainicnance of such Excluded Project:

(A complies in all matenal respects with all applicable Legal Requirements (including, without limitation, Enviranmental
Laws), the Cotai Land Concession Contract-and the Concession Coniract; and

(B) docs not materially interfere with or materially. obsiruct (or otherwise have any matenial adverse effect on) the
development, operation and maintenance of the Cotai Project; and

(1) any ctaim, interest or liability, or right of recourse of any kind of any counterparty to any Resort Management Azrccmem in
respect of such Excluded Project apainst or in'the Company, Palo or any other. member of the Restricted Group or any of their-
respective assets (including, without limitation, the Prolccts and the Cotai Project) is limited to an aggregate amount equal 1o all
revenues derived by the Company {or. as the case may.be;. Palo) in-respect of that Excluded Project and  any other assets of the
Company (or, as the case may be, Palo) comprised in that Excluded Project (and which do not form part of and are not necessary to
ensure to the Restricted Group the full benefit of any Project or the Cotai Project).

"Excluded Subsidiary” means a Subsidiary of the Company exclusively engaged in the development, financing. ownership, leasing or operation
of Excluded Projects on terms which, save as contemplated by any Resort Management Agreernent to which such Subsidiary is party, in the case
of the Company, neither involve nor permit any claim, interest, liability, right of recourse of any kind in connection therewith against or in any
member of the Restricted Group or its assets, including either of the Projects.

"Expansion” means that part of the Projects comprised.in the "Expansion Project Casino" as defined in the Construction Contract as at the Third
Amendment Signing Daie, but excluding the Diamend Expansion.
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"Expansion Opening Date” means the date upon which all Licengas de Ocupagdo required pursuant to applicable Legal Requircments in respect
of the Expansion have been issued by the Macau SAR and the Expansion is fiilly open for business to the gencral public.

"Facility" means'any of:

(a) the Term Loan Facilities; or

(b) the Revolving Credit Facilities.

"Facility Agents" means the Term Facility Agent. the Revolving Credit Facility Agent and cach Additional Facility Agent.

"Facility Agreements" means:

(a) the Term Facility Agrecment;
(b) the Revolving Credit Facility Agreement; and
(<) each Additienal Lender Facility Agreement.

"Facility Office” means the office or offices notificd by a Seniar Secured Creditor to the relevant Facility Agent under the Facilities and by the
relevam Facility Agent to the Company and the Intercreditor Agent in writing on or before the date it becomes a Senior Secured Creditor (or,
following that date; by not less than 10 Business Days' written riotice) as the office ot offices through which it shall perform its obligations under
the relevant Facility.

"FCPA" has the meaning given to that term in paragraph 38 of Schedule 4 (Representations and Warraniies).

"Fee Letters” means each of the fee letters entered into from time to time between the Coimpany on the one hand and any of the Agents and the
Security Agent on the other hand.

“Final Repayment Date” means:

(a) iri relation to the Term Facility, the sixth anniversary of the Fournth-Amendment Effective Date; and
(b) in relation to an Additional Lerder Faeility providing for a term loan, the date set forth in the applicable Additional Lender Facility
Agreement, ’ '

"Finance Document” has the meaning given in the Deed of Appointment and Prierity.

"Finance Party Accession Undertaking™ has the meaning given in the Deed of Appointment and Priority.
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"Financial Indebtedness™ means, in relation to any Person at‘any date, without duplication:

(@)
(b)

()
(d)
(e

®

(&
(h)
()
o
(k)

)

{m)

all indebtedness of such Person for borrowed money;

all obligations of such Person for the purchase price of Property or services to the exient the payment of such obligations is
deferred for a period in excess of 90 days (other than trade payables incurred in thé ordinary course of such Person's business);

all obligations of such Person evidenced by notes, bonds. debeniures or other similar instrumenis;

all indebiedhcss created or arising under any conditional sale or other title retention agreement with respect to Property acquired by
such Person (unless the rights and remedies of the seller or lender under such agreement in the event of default are limited to
repossession or sale of such Property).

all Capiial Leasc Obligations (to the extent Lreated as finance or capital [ease obligations in accordance with applicable GAAP} or
Synthetic Lease Obligations of such Person;

any indebtedness of such Persen for or in respect of receivables sold or discounied (other than any receivables to the extent they are
sold on a non-recourse basis or ona basis where recourse is limited solely.to warranty claims relating o title or objective
characteristics of the relevant receivables)

any indebtedness of such Person in reéspect of any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

all indebtedness of such Person, contingent or otherwise, as an-account party under acceptance, letier of credit, completion
guaranties, performance bonds or similar facilities;

all obligations of such Person. contingent or otherwise, to purchase, redeem, retire or otherwise acquire for value any Capital Stock
of such Person;

all obligations of such Person in respect of Swap Agreements or any other derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price;

all Guarantee Oblipations of such Person in respect of obligations (whether of such Person or another persen} of the kind referred
to in paragraphs {(a) through (j) above; .

all obligations of the kind réferred to'in paragraphs (a) through (k) above secured by {or for which the holder of such obligation has
an existing right, contingent or otherwise. to be secured by} any Licn on Property, (including, without limitation, accounts zad
contract rights) owned by such Person, whether or not such Person has assumed ot bécome liable for the payment of such
obligation; and

the liguidation value of any preferred Capital Stock of such Person or its Subsidiaries held by any Person other than such Person
and its Whelly QOwned Subsidiartes.
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"Financial Model™ means the computer model, stored on computer disc(s), and consisting of algorithms as set out on the print-out from such
disc(s), each to be initialled at the Second Amendment Signing Date by the Intercreditor. Agent and the Company solely for the purposes of’
identification.

"Financing Costs" means:

(a)* interest, fees, commiissions, costs'and expenses payable by the Company under the Sentor Finance Documents;
(b) imterest, fees, commissions,.costs and expenses payable by the Company under the Performance Bond Facility;
(¢} amounts payable by the Company under Clause 10 (Changes fo the Caiculauon of Interesi), Clause 1 (Tax Gross Up and

Indemnities), Clause 12 (Increased Cosrs) and Clause 13 (Currency and Other Indemnities),

(d) any other amounts of interest, fees, commissions, discounts, prepayment pcn.alues or premiums and other finance payments
pavable in respect of Financial Indebtedness permitied to be incurred by a member. of the Restricted Group pursuant to paragraphs
2.1{c) and 2.1(f) 6f Part B of Schedie 5 (Cmenams)

(e} any amounts of dividends, disbursements or other payments payable for the purpose of paying any amount with respect to
Guaranteed WML Debt (pursuant to paragraph 6.1(v) of Part B of Schedule 5 (Covenants));

6] net amounts payable by the Company under any Hedging Agreement: and.

(z) any value added or other taxes payable by the Company or any other.member of the Restricted Group in respect of paragraphs

(a) through ()} above and, save to the extent already included in paragraph () above, any withholding tax on a party under a Senior
Finance Document, the Performance Bond Facility or any other agreement relating to-the provision of Financial Indebtedness
referred 1o above in respeet of whicli the Company or any other member of the Restricted Group has an obligation to.gross up.

"FinCEN" means the Financial Crimes Enforcement Nerwork of the U.S. Department of the Treasury.
"Fiscal Quarter” means any one of the four consecutive three calendar month perieds comprised in a Fiscat Year.
"Fiscal Year” means the fiscal year of the Company, the Restricted Group and the Wynn Obligors endiag on 31 December of each calendar year.

"Fitch” means Fitch Ratings Lid.
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"Floating Charge" means the charge so entitled dated on or about the date of iliis Agreement between the Company and the Security Agent.

"Fourth Amendment Effective Date” has the meaning given in the Common Terms Agreement Fourth Amendment Agreement.

"Fourth Amendment Effective Date Fee Letters” means the Fec Letters referred to in Schedule | (Condirions Precedent) of the Common
Terms Agreeitent Fourth Amendmen Agreement.

"Fourth Améndment Signing Date” means the date of the Commeon Terms Agreement Fourth Amendment Agreement.

"Fundamental Term" means, in respect of'a Sentor Finance Document:

@
(b)

(c)

(d}

(&
M

(g)
()
®
@

the definitions of Required Lenders and Fundamental Term in Clause 1.1;

the provisions setting oul the daie for, or the amount of, or the currency of, any payment of principal {(other than Clause 8.2

‘(Voluntary Prepayment of the Term Loan Facilities) of this Agreement) or interest under a Senior Finance Document or.any

intcrest rate hedging payment to a Hedging Counterparty (but excluding, in each case, any amendment bringing forward the date of
any such interest rate hedging payment or increasing the amount of any such interest rate hedging payment);

Clause 2.1 (Conditions Precedent 1o the CP Satisfucrion Date) (save in relation 1o the identity of the opinion providers as set forth
in paragraph-14 6f Part A of Schedule 2 (Conditions Precedent) and paragraph 30 of Part A of Schedule 2 (Conditions Precedent)),

the provisions setting out the amount of a Lender's Available Commitment under 2 Facility (otherwisc than by a transfer in
accordance with the terms of this Agreement) or the duration of its availability or any additional obligation on a Lender to lend
money or provide any other form of credit;

a term which expressly requires the consent of each Lender or Sentor Securéd Creditor;

the provisions rélating to the release of any Security (unless permitied under this Agreement or any other Senior Finance
Document) or the priority or ranking of such Security or the Secured Obligations (and any other provisions which, if amended,
wouid have the effect of changing the prionty or ranking thereof):

the provisions dealing with the-order of distribution on partial payment by the Company or the proceeds of Security;

paragraph 2:1(c) of Pait' B &f Schedule § (Covenants) or paragraph 2,1(f) of Part B of Schedule-5 {Covenants);
Clause 25 (Sharing Among the Senior Secured Creditors): and

Clause 33.(Intercreditor Arrangements).
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Notwithstanding the above; unanimity. among the Lenders and Hedging Counterparties shall not be required with respect to any changes,
additions; deletions, modifications or supplements (herein ' changcs") comprised in any amendment to the Deed of Appointment and Priority
made in accordance with-clause 24.1(c) {Required Consents) thefeof with'respect 1o subparagraphs (a), (¢), {f), (). (k) and (j) above and any
Decision related to such changes shall be effected pursuant to qubpdrd,g,raph (a) of the definition of Required Lenders (and as if a Hedging Voling
anht Event had occurred and was continuing in relation to each Héedging Coumerparty) provided that, in each case, the Senior Sccured Creditors'
rights, benefits and interests in respeet of thie First Ranking Liabilitics (a8 defined in the Deed of Appointment and Priority) and the Security, the
enforcement thereof and the priority and ranking of their claims in respect thereof and the subordination thereto of all other claims, remain
unaffected by any such changes.

“Funded Debt" means; in'relation to any Person; all Financial Indebtedness of such Person of the types described in sub-clauses (a) through
(g)'of the definition of "Financial indebtedness" in this Clausc.

"Funds" means any funds that are u_nconditionzi!l'y avdilable and have been made available, raised, procured or obtained in a manner that docs not
breach the terms of this Agreement including such’amount 'of Financial Indebiedness permitted to be créated, incurred, assumed or suffered to
exist pursuant to paragraph 2.1(c) of Part B of Schedule 5 as, when aggregated with all'other amounts of Financial Indebtedness permitied to be
created, incurred, assamed or suffered to exist. pursuant o paragraph 2.1(e). does not exceed USD300,000,000 or its equivalent.

"GAAP" means, in respect of the Company and other. members of the Resiricted Group. IFRS and, in respect of any Wynn Obligor, generally
accepted accounting principles in the Unitéd States of America as in effect from time to tiine.

*Gaming Concession Consent Agréement” means tHe Agreement Relating to Security {with the Exclusion of Land Concession and Immovable

Property) dated on or about the datc of this:Agreemenit between the Government of the Macau SAR, the Company and the Security Agent and the
Supplement in respect thereof ddted 14 September 2005.

"Governing Documents" means, collectively, 4s to any Person, the certificate of incorporation, the memorandum and articles of association or

bylaws arly shareholders agreement, certificate of forrnation, limited liability company agreement. parinership agreement or other formation or
constituent documents applicable to such Person:

"Governmental Authority™ means,-as to any Persorn, the government of the Macau SAR; any other;national, state, provincial or local
government (whether domestic or foreign), any political subdivision thereof or any other governmenial, quasn—oovcmmenta] judicial. public or
statutory Lnstmmentahw authority, body, agency, bureau or entity, any entity exercising exécutive, legistative, judicial, regulatory or

administrative functions of or pertaining to-government, in each case having jurisdiction over.such Person, or any arbitrator with autherity 1o bind
such Person at taw.
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"Group" means the Company and cach of the Company’s Subsidiaries (other than any Excluded Subsidiary) for the time being (including,
without limitasion, Palo and any other Subsidiary of the Company which becomes an Obligor pursuant to paragraph 27 of Part A of Schedule 3
(Covenanis}),

"Guarantee" means the guarantee formerly entitled the "Wynn Pledgors' Guarantee” dated on or about the date of this Agrecment between Wynn
Asia 2, Wynn Holdings, Wynn HK, Wynn International, Palo and the Sccurily Ageni, as amended, resiated, supplemented and novaled by, infer
alia, the Guarantee Third Deed of Amendment and Acknowledgement,

"Guarantee Third Deed of Amendment and Acknowledgement” has the meaning given in the Common Terms Agreement Fourth
Amendment Agreement.

"Guaranteed Date of Substantial Completion" means, in respect of the Original Project, the "Guaranteed Date of Original Project Subsiantial
Cotnpletion” and, in respect of the Expansion, the "Guaranteed Date of Expansion Project Substantial Completion”, ¢ach as defined in the
Construction Contract.

"Guaranteed WML Debt” means WML Debt in respect of which the Company or any Obligor kas incurred. assumed or suflered io exist any
Guarantee Obligations in ecompliance with Clause 2.1(i} of Part B of Schedule 3 (Covenants) of this Agreement.

"Guarantee Obligation" means any guaramee, indemnity, letter of credit or other legally binding assurance against loss granied by one Person in
respect of any Financial Indebtedness or other liability or obligation of another Person, or any agreement to assume any Financial Indebtedness of
any other Person or to supply funds or to invest in any manner whatsoever in such other Person by reason of Financial Indebtedness of such
Persom; provided, however, that the rerm Guarantee Obligation shall not include endorsements of instruments for deposit or collection in the
ordinary course of business, The amount of any Guarantee Obligation of any guaranteeing Person shall be deemed 1o be the lower of (1) an
afmount equal to the siated or determinable amount-of the primary obligation in respect of which such Guarantee Obligation is made and (2) the
maximum amount for which such guaranteeing Person may be liable pursuant to the terms of the insttument embodying such Guarantee
Obligation (unless such primary obligation and the maximum amount for which such guaranieeing Person may be liable are not stated or
determinable, in-which case the amount of such Guarantee Obligation shall be such guaranteeing Person's maximum reasonably anticipated
liability in respect thereof as determined by the Company in good faith).

"Hazardous Substance™ means radioactive materials, asbestos and other substances defined as "hazardous" or of a similar naturc under any
Edvironmental Law.

"Hedging Agreements” means any agreement entered into by the Company in accordance with the Hedging Armangements.
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